
kJr-KfcA 


Cs» 


Times. December «, 197 j 


MAFI 


%' RoJJ-on/RolI-off 

^^and Industrial Trailer systems 
!C‘ up to 200 tons. 

telephone: Guildford 76815/76816 
^ Jetex: 85457 Prefix ^Mafi GuTldforcT 


FINANCIAL TIMES 


No. 26,229 


Tuesday December 4 1973 ** 


6p 


<%> 


King & Cd 

Industrial and 
Commercial Property 

Telex 885485 


CCWtNEWAl SEU.IKC PRICES; AUSTRIA SdilBs BELGIUM Fr.id;. DENMARK KrJ.25: FRANCE Fr.lJO; GERMANY DMUOj ITALY L.170; NETHERLANDS R.1.08; NORWAY KrXM; PORTUGAL Esc.lO: SPAIN Pcai.20; 5WEDB4 K/J-Olh SWITZERLAND Fr.1-20: EIRE 7p- 




NEWS SUMMARY 
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BUSINESS 

Syrians, Wall St. 

off 15.73 
but above 
the worst 

• EQUITIES made a steadier 
showing in a day which saw 
„ ... a marked contraction of busl- 

1 yrmore Israeli soldiers, were ness. The official markings of 
a-fiM* mtensified 6.L16 were the lowest for a 
r-Xjf* <*olan Heights area. Monday since September 24. 
. jfrian and Israeli forces were The FT 30-share index rise of 
- ^ported to be exchanging 



. jtiBejy and machine-gun fire. 
, .U'rte continuing hostilities- 

'.'trooght a flurry of diplomatic 
. - 'feilrity, with the U.S. and UN 
' 'fying to ensure that the 
^engagement deadlock' would 
interfere wjth^the start of 


conference 


Yfce". peace 
December 18. 

S fc Kenneth . Kush, U.S. 
istant Secretary of State, had 
s with Mrs. Golda Meir and 
fz. Abba Ebazu Israel’s Foreign 
. . aiaister, to prepare the way for 
text week’s visit by Dr. 

Kissinger- . Page 8 
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IRC attack 
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• . t . . . 2 3 at noon was whittled away 

fte onslaught by Labour MPs on u d the index dosed 0.4 down 

■ K .** M a low for the year fit 363.8. 

• he National Industrial Relations -..o c«r 
Jwrt, was a “grave constitu- [P 1 ^ Actu ari es 

tenal issue.” Lord H ailsham, the for Motors and Distributors lost 
jajcrd Chancellor, said yesterday. 3.3 per cent, to 72.52, This 
jurd Hailsham hinted that the makes a fall of 23L79 per cent. 
Idangerous and opes threat to daring the State of Emergency, 
rale of law.’’ represented 

, other things by the critf*. • GILTS began cautiously then 
of Sir John, could, be a gradually improved, although 
ml issue at the next demand was small. Gains in 


shorts, mainly to i, were held 
at the dose but mediums and 
longs gave up i rises to dose 
unchanged. 


a) 1 ; 


election. Page 14 

Record price 
for a Turner 

-fee Turner masterpiece, “Vai d’ # GOLD sold for $100.25 an 
ta.” has been sold to 'the Q a fall of FL25. 
onaf • Gallery of victoria, m 

ralia. for 087,444. Thomas « STERLING slipped back a 
w and Sons, the Bond llttle against the dollar, from 
London, dealers disclosed. 50343^ t0 $2,3405, Trade 

Kras 5St%r *“ s m 

&g was taken to Australia ii* OUDce ‘ * thll of 3L-&. 
exhibition last March. Page 14 ^ WALL STREET, after a late 

1 no-in.ttnviAt rally, dosed at 80<L52, a loss of 

vngio 2>OViei I5.73. Earlier, It had fallen as 

a.lks start low as 802.08. 

.ir AIM Douglas-Home, _Je # NEW PEAKS were reached in 
, foreign Secretary, and Soviet for cash tin (up £40 to 

□Uderpart, Mr. Gromyko^ met a tonne), copper (£1,0821, 

Y™ ***§ UP £17*) and lead (up £26} to 
hnosphere for the first day of £27g) 
ieir. talks, writes David p*- .V- 

ascelles. The European Security 

inference was covered as well pnri ..li 
I the Middle East with both MlA , SOiCI DOOl 

,J - satisfied that good progress 0 A 


have been made before Sir 
Sec -leaves for home to-morrow, 
.age S 


plan postponed 


S 


m 


• FIRM OPPOSITION from 
France, Germany and Holland 
forced the' nine EEC countries 
lo postpone plans to start pool- 
ing their gold and foreign cur- 
rent Germany has accused rency resources from next year, 
ranee of delaying tactics in the Back Page 

ASSUSmS • WORK m many port, was 


prance accused 
pollution 


“FnmDp's bieeest sewer. ,, halted yesterday when half 

ferr Gucnter Hartkopf, State Brit ^fl s to for a 

t secretory in the Bonn Interior sponded to an unofficial kUI for a 
claims that France's one-day docks strike. Page 21 

JN l* remises to reduce heat and salt ^ spmJERS FTUEWCH, .Britain's 
Dilution have not been f nifiuea.- gecorK j biggest bakery group, has 

submitted asked the Price Com- 
'OltRgO fGCUlCOCI -mission fbr a fourth price rise 
'oitage was reduced by 6 per on bread this year. 

FEARS arose yesterday tiiat 


2u 




ent '’throughout Britain, with 

le CEGB warning that reduc- • £^3Z5L£S^*&i 
|bni would be likely again to- gtase two-day strikes — 

lay. The reductions are duo not wi ^j raw uig even emergency 
■nly to the eugtiieers bu on cover — ^ support of their 
otsof-houre work but ahu-to demand fQr a basics weekly wage 
tie Board s deasion to restrict , 
utput on some oil-fired stations 01 
» conserve fuel. • AN ASSESSMENT of how the 

*- ..lu ■ oil crisis has affected British 

Ml ye faithTUl * industiys plans for capital 

i Heath's ananal carol -concert "S dS! “ 

v , .a December 16 in his home town conduced by toe Dii. 

;> “ f Broadstairs, Kent, is a sell-ouL rage 

U the tickets were sold within a m FIRST NATIONAL Bank of 
w minutes of going on sale. Chicago raised its . prime rate to 
_ _ 9.9 per cent from 9.75 per cent 

* , . • BRITISH AIRWAYS is cutting 

•r James Steel has been abon t 50 Heathrow flights this 
Jpolntcd Lord Lieutenant for week to ^ve fneL Page 13 
ie new Tstie and Wear authority 
bm next April. • SPECIAL RISES of from £L1» 

Mher of Paul Getty III has to ^mrt £3 axe to be paid under 

SST t^Soo 

■ J00.000 ransom momy. 

■ dtaburgb owner has won the p_ Ee i* 

HLOOO premium Bond prise with * ** 

Junber 6JZ 02313L « YORKSHIRE BANK and the 

Social Democratic Party, com^mmb® ^^4 

' ige 1 


RIEF PRICE CHANGES S^,uUi"::S = f 

. ‘rices in pence unless otherwise "“““L 128-5 


indicated) 

RISES , , 
fcasury Cpc 1975 ..£93} + i 
Ht * Canadian tnvs. 73 + 6 
iterson Zocbonis A 250 + 10 

aria (G.) ,g £ * 

van Hunter 120 +■ a 

esion Pharm. 74 + a 

Mperor Mines 190 + 

FAILS 

bercom tnvs. 2W — M 

.maL Inv. & Prop. ... 127 | 

nglo-Swlss 49 — 19 

/'rttish Car Auction... 72 - * 

ntcr Ryder .® 230 — 10 

. .osTRin (R.) 125 — 5 

- n^h nhitta Clay ... 100 — 7_ 
/anunerson “A” ...... 570 — 25 


Lucas (J.) ......... — • 3 J® - | 

Northern Devels. ... w - « 

Pentland Inds. 6 

Philips’ Lamp — fg “ 

Powell Duffp-n «s - u 

Staveley Inds. }r® __ J 

Vavasseur (J. H.) ^ 

Whitnngham (Wm.) 108 10 

Williams Hudson ... 9U - Si 

Tricentrol — b 

cSSfSto*i«m 330 — 10 

De Beers Dfd f65 - 4 

Doorafometn Sgo 10 

Northgate Explor. ... 220 - 10 

Pot Platinums . — - s 

Pres. Brand 990 — -5 
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ASLEF caUs ban 

on overtime and 
Sunday working 

BY ROY ROGERS, LABOUR CORRESPONDENT 

A week’s notice of a ban on cooperation, overtime, rest-day and Sunday 
working was given by trains drivers* leaders last night. 

The action, which begins from men and rbe Transport Salaried The locomen's union leaders 
the morning of December 12, Staffs Association belihve a are protesting against what they 
follows the breakdown of pay negotiated settlement to be have been offered by British 

talks last Friday. close. Rail. But even if this hurdle 

A British Rail spokesman said ASLEF members stand to bene- were to be cleared, there would 

the sanctions would mean wide- fit by up to £6.20 a week from still be a serious problem over 

spread cancellations and delays the proposals, 60 per cent of whether any railway settlement 
and no trains at all on Sundays, which are scheduled to come in could be accepted under the 
British Rail in general, * and on January 1 with the remainder Government’s Stage Three pay 
Southern Region in particular, being phased in over the next limits. This is because the rail- 
rely heavily on rest-day working two years. waymen want their normal pay 

and overtime. Unofficial industrial action rises next spring in addition to 

Mr. Ray Buekton, general sec- threatened for yesterday by 500 the pay restructuring increases, 
retary of the drivers* union, the drivers on Southern Region’s and this seems unlikely to be 
Amalgamated Soiriety of Loco- South-Eastern Division was possible under Stage Three, 
motive Engineers and Firemen, called off at the request <jf Mr. while the other two railway 
said last night after a four-and- , . . unions might be prepared to try 

a-half-hour meeting of his ex ecu- This was no consolation, how- t0 reaC { 1 some understanding on 
tive that they had favoured the ever ' “J r man - x ' Southern Region these problems with British Rail 
sanctions anaaimansly. commuters who were lut by within the Stage Three limits, 

ANGRY serious disruption yesterday mere is no sign of ASLEF being 

They felt there was no point wormng when Charing Cross prepared to do so. The build-up 
in. pursuing their claim further station remained closed until 0 f militancy i n other industries 
through the railway staff national ? 0Q berause week-end engineer- over stage Three is also likely 
council or the industry's tribunal woric behind schedule. t0 encourage the railway-men to 
procedure, he added. i“ ls caused may delays and j 0 adopt a militant stance them- 

The men were very angry said drversion of services. . se ] ves . 

Mr. Buekton and British Rati ■* T , • In this context, with a long 

would have to improve the pay- J\0W StTJWl l ine of. pay claims building-up, 

meats it was offering for un- one of the first priorities for Mr. 

social hours, skill and reeponsi- John Elliott writes: ASLEF*s William Whitelaw. Secretary for 
bibty and ' on mileage bonus decision to call industrial action Employment, must be to try to 
arrangements to avert the comes at a time when the get peace in the coalfields and on 
threatened action. Government is facing increas- the railways. There is no sign 

At Friday’s meeting of the ingly serious labour troubles however of the Government 
Railway Staff National Council, elsewhere and when the economy i being prepared to relax its pay 
British Rail refused to improve is already under strain from the limits and Ministers are at pre- 
its £52m. pay restructuring energy crisis. The impact of sent basing their hopes on Mr. 
package covering - its 260.000 heavily curtailed rail sendees on Whitelaw being able to build up 
workers. communications would be a new rapport with TUC leaders 

AD three rati unions have increased by curbs on road travel which would help to take the 
rejected the proposals, although already caused by petrol sting out of some of their poten- 
the National Union of Railway* shortages. tial militancy. 


China to i Motor fuel 

buy 15 position is 

worsening 
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more 

Tridents 


By Michael Donne, 
Aerospace Correspondent 


BY PAUL ELLMAN and RAY DAFTER 


CHINA 

Trident 


another 15 


is buying aiiuuici am 1 *-inn 
jet airliners from 1 


THE CAR and lorry fuel situa- approval for price increases. 

worsened yesterday amid The Oil Industry Emergency 


gjii ij l ei i signs that many garages have Committee feels ihat Britain’s 

'already used up allocations due motorists are using most uf their 
£‘t° last until December 12. the 65m. gallons, of ear storage 


M^thc number^ b TridenSi day The Government's 10 per capacity for petrol as a result of 
: fou E M b?mJa °w orth over cent - cutback order expires. recent “panic buying." Thi* 

oougm d> umna, worm oter j Q n j y 30 per Q f London's storage is equivalent to some fi«c 

it is the bieoest ‘ Oiling stations were open, days’ supply. Now that majly 
.ft mmort nZder I according to the Antomobile garages have run out of stocks. 
Association, and police were this slock may act as a cushion. 


over , 

£12Qm. 
ln value, 

single civil aircraft export order | 
yet won by Britain. 


TGWU seeks aU-out union 



on 



BY JOHN- BdJOTT, LABOUR EDITOR 

MOVES for trade union leaders explained that, although linked ihg of the National Economic 
to mount a frontal assault on with the miners’ and other dis- Development Council — which 
the Government’s economic putes, they did not directly stem might be. missed -by Mr. Jones, 
policies were initiated yesterday from them. TGWU leaders are whose national executive will be 
bv the Transport and General also concerned about the effects continuing with its meetings. 
Workers’ Union, which is call- of energy problems and the The possibility of an early 
ing on the TUC to organise a economic situation on their meeting with senior TUC leaders 
special protest Congress early in members’ jobs. in Downing Street or at Mr. 

the New Year. The Congress, which could be Whitelaw*s department has also 

The timing of the call was in- held early next year, would be not been ruled out 
fluenced by the appointment as to co-ordinate opposition to At the meetings of the TUC 
Secretary for Employment of Stage Three, the Industrial Re la- economic committee and general 
3tr WiiUani Whlteiaw and is In- tiona Act (which is being council, the TUCTs new general 
tedded to lead to a build-up of debated in the Commons to-day), secretary, Mr. Len Murray, will 
massive opposition to various and the Government’s general face a crucial test of his influence 
Government policies including economic policy. and judgment because the TUC 

Stage' Three and the Industrial “If Mr- Whitelaw is going to would not want fo call a Con- 
Relations Act as well as a re- be the new man at' the Depart- gross without some specific pur- 
aopraisal-of Government policies ment of Employment, then now pose. Recently. .TUC leaders 
because of the energy crisis. is a good time for a change in have decided against arranging 
ThP TGWU has not ruled out Government policy,” declared a Congress for the simple reason 
the idea of the Congress—- which M*- who wants a return that there seemed little that 

wEzld be wSwSS wiSr S to f«e w «ge bargaining with could be achieved, 
alternative TUC economic and new conciliation and arbitration The TUC economic committee 
industrial Dolfev—being asked procedures. meets a day before the crucial 

to^orgahise ^dusixial action. Jones wfao knows Mr. meeting of the National Union 

To-day Mr Jack Jones, TGWU Whitelaw — both are visiting of Mmeworkers* national exeru- 
aeneral secretarv is expected to Fellows at Nuffield College, tive and could influence if and 
call at a Labour’ Party rally in Oxford— last night warned him how- the miners’ leaders decide 
London for a one-day national that he was facing “a bigger to put their pay dispute to a 
strike to be staged nest problem than Northern Ireland.” ballot of their members. 
February in support of improved Mr. Whitelaw could be Calling a special Congress 
pensions. “ decisive in cha n gi n g Govern- conld also help to polarise mili- 

. These developments — which ment policy,” said Mr. Jones, tancy in the considerable 
will be opposed by “moderate” foreshadowing numerous calls number of public sector pay 
TUC leaders — stemmed from a likely to be made on Mr. negotiations now queueing up 
meeting yesterday of 1 the Whitelaw by union leaders to behind the miners. 

TGWLTs national executive and alter policies. For this reason, it seems likely 

will now be considered by the To-day, Mr. Whitelaw is to be opposed by moderates 
TUC whose economic committee expected to take the opportunity’ among the TUC leaders who, 
meets to-morrow week with its of the Commons debate on the while stoutly opposing Govern- 
general council assembling a Act to spell out some of his ment policies, do not see the 
week later. hopes for the future. He will sense in staging a confrontation 

Announcing bis union’s deci- then meet some union leaders so close to a possible General 
sions last night, Mr. Jones to-morrow at the monthly meet- Election. 

‘Basically solvent’ verdict given 
on LandC, says Thorpe 

BY NICHOLAS OWEN 

AGREEMENT on a rescue pack- involved — there are 22^00 of Sir Geoffrey said that DTT 
age for London and County them with £15m. deposited with inquiries— started ' after the 
Securities is proving difficult to L and C’s in-store branches — company’s last annual meeting 
reach- The four companies trying although there has been no sign — were still continuing. There 
to secure L and C’s future hoped of o serious “ran" on the bank- had been disputes about the cost 
) reduce solid proposals yes- ing operation. Customers seek- of acquiring control of a snbsi- 
av but discussions were still ing to withdraw funds yesterday diaiy and about loans made to 
coin e on last night. were being held to the terms of directors. DTI officials had 

In the Commons, Mr. Jeremy Individual deposits. - !S! d -iLi and - C ' s seere ^ r l 

?o? c thf 1 m?d er c IKS* ££ Commons jeers to be tSSSSJr& 

(fated that investigations' over Mr. Thorpe's declaration of 
+he weekend by National West- solvency came in the course of 

Staster Bank and merchant -questions to Sir Geoffrey Howe, * ii, « “nrSL 

bahkS Keyser UHmaim had Minister for Trade and Con- 
^ L ajid C was basically m , UM who , ,«ld in O. 

m the srjEafl&resss 

sions in the City, are Eagle Star circumstances which could lead smaJ1 dEpoSjtors 

insurance and the UDS Group, to the Department or Trade and «Qdm Sain thev are the 
and whatever form the rescue Industry exercising its statutory of operations, which 

takes, it is likely to involve major Powers. . are causing great anxiety else- 

Board changes at L and G Mr. Thorpe asked tiwMin^er where _ j qSSJS. 

An outright takeover of L and whether he connect, in Its own mind, this 

C seems the solution aimed at Nat West and Neyser Ullnumn type of abuse of power in the 
by the four, but-the purchaser is took tb e r^w that L and Ca city with the appeal it is malting 
likely to .be sought outside the assets exceed its liabilities j or wage restraint?” he added, 
quartet. There were jeers from Labour ^ a full meetin* nf iv rsre 

The discussions which began at MPs when Sir. Thorpe went on: Takeover PanelwL held vested 
the week-end continued yester- “While it is perfectly proper aaytoinvMtiM^e conS^ 
day; mostly at Keysets head- that the House of Sammons ™ £ r 

quarters, and a new round of should show concern about this. don'Trustbvt^mfvatJhitw^ 
SSgs got under way it is in the best interests of 
particulw concern is felt in . depositors that discussions ^^Wher Selaes, the 

the City because of the number should continue with a minimum ~ “Biionaire. 

of “small” baniting customers of publicity.” Parliament, Pago 12 ; 


alranFL^Chtiia 0 ate^^a^three ^ iao * or ' sl * to'flli up after yesterday they were being 

Sh, B r ““hTSSiite almost completely “dir” forced off the road through 
Kme W aJ from week-end. shortages of fuel and estimated 

InteraStenal^SirlKeL bo 5S Tbe dicsri fuel rituatiou ihai nlghf services have been 
fts Sff flSt will now hi ss * at ttraughout the country was reduced by 60 per cent 
its tmaiueet will now t^e &>■ . descnbed ^ -pretty desperate.- British Airways announced 

ordere f or Tridents Td II? air- ‘ A raodom checfe b >’ ^ic AA that 50 flights lo and from Heath- 
orders for Tridents to 117 air ; revealed that SO per cent of rotv hove been cancelled this 

The new aircraft now ordered ! 3^3“ ou^ajor roads were week and warned that Turther 

are medium- to long-range no ^. 0Ut ., 0 ^ DIKV; ' PavHnm^nt ’'m.. v> 

Trident 2Es. capable of flying Tbe oil companies, meanwhile, Pariloinent, **Agc L- 
2.SOO- miles with *np to 3 1M! warned that the situation could Dll developments. Page 15 

passengers 1 worsen even further over the 


Hiring 

Delivery will 


start in 


1 worsen even .. 

inext ten days as garages use up c . uls MU,d come lf ^ fael SItua “ 
ithoir full quotas under the cut- worsens, 
back in supplies ordered by the -^ s ^ OI, 3 Queues formed at fill- 
. Government to run from Novem- ln * Nations, warnings came from 
1110 * ber 20 to December 12. ftarage owners' organisations 

At the same time, the first signs ti,at their members are facing 
have appeared of a sharp fall in bankruptcy unless the supply 
UJC. car sales. After a strong „ , 

demand in the first 20 days of The .000-member Petroleum 
November, the market has Betailers’ Association said the 
weakened in the past fortnight, a number of its members already 
reaction to fears of continuing closed through lack of supplies 
petrol shortages. was “ into three figures.” It said 

The oil industry, nevertheless, D,an J* these would probably 

feels that current difficulties in n Si!? r reo P BI1 
petrol supplies could help the 1710 Road Haulage Association, 

longer term situation. which is in daily touch with the 

Because of Government restric- Department of T rade and 
tions the oil companies are not Industry and the Department of 
„„„ „ n _ 11K allowed to deliver more petroL 1116 Environment over the short- 

Rolls-Royce (1971) will share ^ etween now and December 12, age of diesel fuel, has told ita 
Koiiaatoyre £?“_ e ;thc companies can therefore members to start approaching 

build up stocks. regional DTi officers for help. 

The industry's emergency com- Road hauliers who are not 
raittee heard at a meeting yester- using their own stocks of diesel 
day that the central stock of fuel and sending their drivers 
petrol (at present just above the to filling station pumps are 
minimum operating level of 45 blamed by the oil companies for 
days) had not deteriorated in the shortages in this area, which 
recent days. saw- no diesel fuel available yes. 

December 12 is regarded as terdav xm the M4. 
crucial by the oil industry for Shell-ilex and EP. Britaln’a 
two main reasons: it would be biggest fuel distributors, affirmed 
a convenient date for amending that it is supplying contractors 
the extent or range of restric- and filling stations in ter" 


deliveries of the aircraft ordered 
earlier. Thus, continuity of 
employment is assured at Hat- 
field through until late 1976. by 
which time the new Hawker 
Siddeley HS-146 feeder-liner pro- 
ject will be moving into quantity 
production. 

Hawker Siddeley is already 
short of skilled production wor- 
kers at Hatfield and is hiring for 
the HS-146 programme. It is not 
expected to take on additional 
workers to meet tbe Trident 
line’s needs, however. 


in the order, with about £15m 
for its Spey engines, three of 
which power each Trident. The 
overall Chinese purchase of 35 
Tridents is worth £35m. to Rolls- 
Royce. 

The latest deal also consider- 
ably strengthens Rolls-Royce's 
position.- in negotiating a con- 
tract for the sale of Spey engine 
manufacturing rights to China. 

At a time when world orders, 
for new aircraft have fallen off; 


because of the uncertain fuel {tions; it is riso about the time of their contracts— less 


situation, the Chinese order 
doubly • welcome to Hawker 
Siddeley-. 

The view in. the UJC aero- 
space industry is that China 1 
could prove one of the few 
markets • consistently requiring 
new aircraft in the period ahead. 

As a result, other manufac- 
turers are lobbying intensively 
for orders. Over the week-end. 
Aerospatiale, the French manu- 
facturer, announced it had sold 
13 civil Super-Frelon helicopters 
to China, worth about £15 m. 


when companies hope to receive Government-ordered decrease 
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Portakabin 

gives you instant room to grow 



Growing fast? Need extra room quickry? 
Portakabin instant accommodation is 
the answer. Portakabin one-piece ‘add- 
on' permanent quality buildings, arrive 
absolutely complete. Ready for 
immediate use as an extra office, 
medical centre, club house -anything, 
in industry, government, commerce 
or recreation. Just plug-in the main 


services and you’re in business. 
Positioned in minutes by one man, using 
the patented ‘Lodastruf leg system. 

Jen versatile sizes, 85 to 760 sq ft 
and Portakabin unite Jink and stack two 
high. So .you can grow as you go. 

Buy outright or hire. Get the full facts 
now. Call John Benedict at— 0904 28960 
or clip the coupon and post today. 


Send me your full colour literature on the Portakabin way to extra space 
Name/tftle . - ’ .. 


Organisation 
Address 


Portakabin 


, . seffcontajned 
rtsfarXaGcommodaQor 


Telephone 


■ AHttUto la an^Blwad bads aailc. BiitfApM. 982833. OdnniNPXNifdnBieaipMdlde 


Portakabin Ltd Room ,FT2 Huntington York Y03 9PT 
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Architectural standards 


Compulsory buying of NT lane 
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Sir,— I endorse Mr. Michael 
Goodwin's view (November 28) 
that quantity surveyors could 
emerge over the next ten years 
as leaders of the professional 
team. If, however, the Royal 
Institute of Chartered Surveyoir 
^extended its qualification re- 
.quirements to include a standard 
of commercial competency which 
embraced the real economics of 
'building, then I would be in no 
doubt that quantity surveyors 
'should become the leaders. 

' _ Regretfully many surveyors 
not yet so experienced and as 
■- a _ result their Influence and 
monitoring is often without bite. 
HJntil such time, therefore, as 
^fihis particular branch of the pro- 
fession is qualifled to lead pro- 
jects, is not the answer to be 
found In appointing others in the 
jHidustry who are already broad 
^enough to uphold a proper 
jqaJance between architectural 
.dnd other standards, and the 
fundamentals of a project's con- 
cept? 

The construction Industry is 
much maligned l>ut fortunately it 


contains manyr established busi- 
ness houses vyfiere quality is not 
measured../ by their financial 
Sflvideqjj£. These companies 
therefore, who with their 
'huj&oess acumen also want to 
•and can maintain standards, 
-surely hold the right qualifica- 
'tions to lead teams. Such com- 
■ parties have proved that archi- 
■^ectural. functional and better 
'time completion standards can 
'tie provided within acceptable 
'and independently checked 
-budgets. This service need not 
preclude the client nominating 
3he architect or other pro- 
fessionals; alternatively the con- 
tractor selects such of these 
gentlemen who with his know- 
ledge are best experienced for 
a- particular project. 

Responsible contractors have 
'adapted to the changing require- 
' merits; many of our professional 
-colleagues still require the ex- 
perience so to do. 

C. A. J. Robinson. 

Managing Director, 

Staverton Contractors, 

-To tries, Devon. 


The battle of 


Drumbuie 


: ■ Sir, — Brian Cameron Docherty's 
letter in your edition of 
November 26 is most welcome. 
It perhaps requires bringing up- 
th-date with the news, released 
since he wrote it, that the 
Mowlem proposal for the 
Ullapool development of oil 
concrete platforms has been 
dropped- 

• This, therefore, focuses even 
more attention on the Drumbuie 
site. The public local inquiry 
into this project, after two weeks 
in session, will reconvene on 
December 17 for a third week. 


and then continue as necessary 
In January and even February. 

The National Trust for 
Scotland owns the estate of 
Baimacara of which the wtaole 
of Drumbuie is a part It was 
accepted as a bequest in 1946 
and declared inalienable to be 
held for the benefit of the nation. 
This means that if the Trust 
refuses, development can only 
take place compulsorily after the 
full process of Parliamentary 
debate. 

The Trust challenges the right 
of the individual consortium af 
building contractors to take this 
land, and the contractors are 
now promoting a Provisional 
Order with the Intention of 
acquiring it by compulsory 
purchase. 

The Trust is supported by 
those crofters whose lands and 
way of life will be affected and 
it should be noted that the 
Crofters' Commission in its sub- 
mission to tbe Secretary of State 
for Scotland has also found 
against the Drambuie proposals. 
Add to this, the support of 
nearly 400 objectors banded 
together to form the North/West 
Action Group, as well as the 
evidence of the Countryside 
Commission for Scotland, and it 
should be beyond question that 
the inalienable lands of -the Trust 
remain secure. ■ 

The Trust is not opposed to 
development of appropriate scale 
and in the right locations, but 
it is wholly wrong to bring into 
this area of separate and indi- 
vidual communities a large 
labour force — more than 600 
workers are needed for tbe pro- 
ject — for a limited' period of 
10/15 years, all being paid wages 
that will completely upset the 
local structure of society. 

This view is shared by the 
local authority, Ross and Cro- 
marty County Council, who are 
also objectors at tbe inquiry. 
This council, having bad to deal 
with the massive developments 
in the Cromarty Firth area, has 
intensive experience of what the 
Drumbuie proposals entail. 

This area, in addition, h as Its 
own intrinsic national asset 
value in terms of culture, 
scenery and recreation factors, 
which become even more impor- 
tant with the build-up of indus- 
trial development on the East 
Coast. 

The challenge which faces us 
all — contractors, conservationists 
and local and central govern- 
ment alike— is to find ways and 
means, even at some apparent 
sacrifice ki immediate profits to 
individual developers, of build- 
ing platforms' for deep water 
without destroying other assets 
of national, even of international 
importance. 

It has been clearly demon- 
strated that the Trust’s resistance 
is fully supported by a wide 
public. We have received, so 
far. over £20,000 from 5.000 mem- 


bers of the Trust and other 
benefactors. 

The issues to be resolved over 
Drumbuie may accelerate tbe 
formation at Government level 
of a rationale from which a 
national strategy will emerge. 

Jbe enormous expenditure of 
time and money by the Trust 
and its supporters in the 
thorough preparation and pre- 
sentation of its case may well 
prove to be worthwhile not only 
in protecting this particular part 
of our West Coast from inappro- 
priate developments but in call- 
ing attention, to the urgent need 
for planning in absolute terms 
for future developments of such 
large dimensions with all their 
social and economic conse- 
quences. 

J. C. Stormonth Darling. 
Director, 

National Trust for Scotland, 

5.' Charlotte Square, 

Edinburgh. 


who from prudence or apathy 
have sat on the fence will be 
very sad people when it is too 
late. 

To anticipate any criticism of 
my own views on this matter. I 
agree that trade unions are a 
necessary part of the Industrial 
scene, and that they have done 
excellent work on behalf of their 
members, much of which was 
necessary. 

My objection Is to the ultimate 
object of Hugh Scanlon. Jack 
Jones, Joe Gormley, etc., of 
taking over the government of 
the country. 

S. McCombie. 

Fcstina Lente. 

Back Road. Middleton, 
Saxmundham, Suffolk. 


The coal 


weapon 


Who governs 
whom? 


Sir,— i-Mr. Harold Wilson's 
recent statements have, rightly I 
think, been construed as an 
incitement to the miners to. con- 
tinue their industrial action in 
an attempt to wreck Stage Three 
of the Government's anti-infla- 
tion policy, and indeed I myself 
heard the secretary of the 
National Union of Mine workers 
specifically state so oh TV. 

Why does it seem to be so 
difficult to make the middle of 
the road man, who is so often 
apathetic until it is too late, to 
see that the stages in the drama 
which we ■ are now witnessing 
must, unless reversed, follow an 
inevitable and well-planned 
pattern, namely: — 

1— The reversal of “opting 
in " for an additional sum to 
be paid with the trade union 
subscription for political pur- 
poses. It is unnecessary to 
elaborate on why this adds 
greatly to the funds available 
to the trade unions which can 
be used for political ends now 
that a member has to “opt 
out.” 

2 — The very considerable 
support that Labour candi- 
dates for seats in Parliament 
receive from trade union 
funds, which renders them 
liable ' to powerful, if not 
always disclosed, pressure 
from tbe trade unions. 

3 — The extent to which these 
pressures have been applied in 
an increasing degree are 
noticeable in the killing off of 
Barbara Castle's “In place of 
strife," and Harold Wilson's 
recent public pronouncements 
during the present industrial 
action by tbe miners. 

4 — If a Socialist Government 
is returned to power at the 
next election then all those 


Sir, — It seems that the Govern- 
ment has now decided to cut 
back on oil usage and, as part of 
a national fuel policy, to expand 
coal production — thus giving 
even more power to the miners 
than they already possess. Does 
anyone really believe that the 
miners are less likely to use 
this power for their own advant- 
age than, say, the Arabs are now 
using oil for theirs? 

On all present evidence such 
optimism would appear ill- 
founded. Lord Stokes, and 
others in the industry, have said 
recently that petrol may soon 
be £1 a gallon. How long before 
coal is £100 a ton? 

R. Nairn. 

22, RbtgtDOod Road,- 
Femdown, Dorset. 


Let the worker show he is 
worthy of his hire, by voluntarily 
giving up his overtime “perks," 
and institute a system of penal 
taxes for employers who cannot 
arrange their businesses without 
overtime working. 

Mr. Spick says “ no one can be 
forced to work more than 40 
hours 2 week." This is only true 
In so far as no one can be forced 
to work, but many agreements 
between trades unions and em- 
ployers still contain clauses set- 
ting out a basic walking week 
of over 40 hours. 

If we carry out Mr. Spick's 
idea of nan-taxable overtime, 
after a basio 40 hour week, under 
tbe present system, we will have 
decreased productivity, sus- 
tained inflation, and a willing- 
ness to work longer hours 
because it will be “money for 
old rope." 

Ban overtime by law ! 

K. W. Collins, 

39. WhitefriaTS, Rusbden, 
Northants. 


Firstly, one of the by-products 
(unexpected?) of the Clean Air 
Acts was the development of 
more efficient boilers which led 
to more complete combustion of 
fuel, thus reducing both, con- 
sumption nrrd pollution. 
Secondly consider the work done 
on the control of emissions from 
car exhausts. The problem was 


defined purely in terms of pollu 
tlon control hence the solution 
is effective in this respect but 
wasteful of fuel. . 

What would be the conse- 
quence of re-defining the prob- 
lem more broadly — how to 
devise a means of propulsion for 
personal mobility which Is more 
economical with fuel and causes 
less exhaust emission ? Alter- 
natively the problem can be 
defined at two more fundamental 
levels — (a) bow to devise a 
means of mobility wbicb Is rnra- 
pollutlng and uses less energy 
preferably from a renewable 
source or fb) bow to reduce 
mobility by developing improved 
telecommunications. 

Colin Hutchinson, 

(Chairman). 

The Conservation Society. 

34. Bridge Street. 
WaltonrOnrThames, Surrey. 


Blocked 

Rand 


participant to be an enormous 
and often intolerable Intrusion 
into leisure time, a factor which 
might well bear consideration m 
these days of enhanced aware- 
ness of managerial psychology 
and stress factors. 

Perhaps the larger companies 
would start the ball rolling by 
making the M sabbatical year as 
an outside lecturer more avail- 
able to tbeir senior men. ana 
using some form of day-release 
as a bridge between the five- and 
the four-day week? 

J. Anderson: 

6, Wayside Road. 

Macdesfield, Cheshire.. 


Bottle-saving 


actions 


Ban overtime 


by law 


Sir. — With reference to the 
letter by R. Spick, suggesting 
that overtime worked should not 
be taxed; I would humbly suggest 
that overtime worked should not 
be paid. One of the most divisive 
arrangements in many industries 
is that monthly paid, staff are not 
paid additionally for hours 
worked " overtime." whereas 
hourly paid workers normally 
expect to be paid at enhanced 
.rates for such boors. 

Full-time men manual workers 
averaged 45 hours per week in 
1972, after excluding time lost 
through strikes, sickness and 
other absences (wbere not paid), 
amounting to nearly 200m. man- 
days. Industries which need to 
pay manual workers to work 
overtime on a regular basis are 
characterised by weak, inefficient 
management, generally opposed 
by monopolistic trades unions. 
If manual workers really want a 
40-hour working week, let them 
work their 40 hours and then go 
home to enjoy their leisure. 


Sir, — In your Overseas Markets 
feature of November 29 It states 
“ London operators have been 
creating blocked rand . . ." 

It is obvious that with the pre- 
vailing discount between 1 the two 
centres there are gains to be 
made by buying Kaffirs in 
London, selling them in Johan- 
nesburg and waiting for a reduc- 
tion in the present discount 
before investing the blocked 
rands so created for eventual 
repatriation to this country. 

As a South African resident is 
precluded from buying 1 shares in 
London and a U.K. resident 
under the Exchange Control 
Regulations is similarly pre- 
cluded from selling bis shares in 
South Africa I shall be grateful 
if you will enlighten me as to 
who> are the apparent favoured 
dealers who are permitted to 
thus profitably create blocked 
rand and what chance does an 
ordinary citizen have of obtain- 
ing Bank of England permission 
to do likewise? 

D. V. S. Berrington. 

295, Regent Street, WJL 


Managers as 
lecturers 


Pollution 


savings 


Sir. — Joe Rogaly claims 
(November 27) that there is no 
way round the contradiction that 
environmentalists are concerned 
about resource depletion and 
pollution, because, be argues, 
pollution control causes further 
expenditure of real resources. I 
should like to challenge this 
statement by describing two 
examples. 


Sir,— Mr. E. G. Wood (Novem- 
ber 29) has once again struck 
straight to tbe heart of a grow : 
ing national problem In his 
letter concerning adult educar 
tion. 

After the “ Age of the younger 
man," which produced some 
rather extreme styles and actions 
following the dreary period of 
“old men .only” rule, business 
seems to be returning to a rela- 
tively balanced style of man- 
agement, with the older manage- 
ment providing the experience 
to balance the impetuosity of 
youth. 

For the older men to be able 
to assimilate and understand 
new techniques with sufficient 
speed and lack of emotion, an 
enormous involvement in adult 
education in relation to the 
business world is needed, and 
needed now . . . not just in de- 
signing courses, and buildings to 
put them in, but in carrying out 
more research as to the most 
suitable courses for tbe coming 
few years, and then getting out 
and selling these. 

It is probably only natural for 
a manager, once established, to 
wish to appear completely edu- 
cated. and not to want to expose 
himself to his staff by “ return- 
ing to school." Perhaps someone 
of Mr. Wood’s stature can sug- 
gest an approach here? 

Further, as almost any ex- 
student can testify, taking a 
course which is anything other 
than full time can appear to the 


Sir, — I was most interested to 
see the article in your news- 
paper dated November 28 and 
headed “ Good response to appeal 
for return of bottles." 

It is gratifying to see that the 
advertising campaign being car- 
ried out by the Royal Arsenal 
Co-operative Society is leading 
to an improvement in the return 
ratio of their glass bottles. I 
venture to suggest that a further 
contributory factor In this situa- 
tion is the decision of the RACS 
to Increase the supply of cartons 
for shop delivery- and for other 
areas of risk to glass bottles such 
as high rise fiats. This brings 
a saving of a substantial quantity 
of bottles per day. 

The rectangular Brik cartons 
which replace the bottles are 
easily stored by housewives in 
refrigerators and present no 


coroners’ reports as well as w 
views with surviving relative 
Dr. Case, however, revealed 
additional 135 cases makw 
total of 262. - 

The published figures lodg- 
ing 85 per cent, of the rdm 
incidence of malignant-:* 
plasms among (JKAEA 'e&Jl 
ees arc presumably base*? 
information extracted v« 
death certificates which 
international rules for dejM 
the cause of death, and in » 
cases the death may be @«§I 
to some other d'sease -rat J1 
or to Intercurrent Ultrega-* 
The " New Scientist " 
stated that: “ Any indlviduail 
has the misfortune to 
cancer and to- work 
nuclear industry at some « 
can be assured of a protnS 
fight to establish who sbonu3 
for the privilege of hurybw? 
corpse and protecting jS 
dependants." -2 

The statement by Sir M 
Windeyer of the National £3 
logical Protection Board of.fo. 
than average malignancy 
nuclear industry worker^ 
not give the whole picture.?! 
V. M. Fellas, 

Cancer Prevention Research? 
Trust 


93-97, Regent Street. Wj. 'J 


Incentive to 5 


save 


ecological problems as they are 
completely biodegradeable. Fur- 
thermore they save considerable 
space and weight in the distri- 
bution chain and improve the lot 
of the dairy worker. 

K. J. S. Paterson, 

Managing Director. 

Tetra Pak 
Orchard Road. 

Lower Richmond Road, 
Richmond, Surrey. 


Incidence of 


cancer 


Sir, — With reference to David 
Fish lock's article (Nov. 28) con- 
cerning the lower than expected 
incidence of cancer among 
nuclear industry workers, may I 
point out that in a study of the 
incidence of bladder tumours 
among four thousand deceased 
dye-stuffs workers by Dr. Case in 
1954. examination of the 4,000 
death certificates showed 127 
cases of bladder tumours as 
cause of death, against the 
expected Incidence of four deaths 
attributable to bladder cancer. 
Examination of hospital records, 


Sir,— I am surprised to 
that Professor Galhg 
(November 22) is reeontmi 
ing higher taxes as thtfl, 
for inflation. We have « 
this before and history teiS 
us it does not work. HM 
taxes lead to demands for Mg 
income so that cost iaslf 
replaces demand inflation. - 
A policy we have not ti 
but which may work is to red 
taxes on savings income."] 
suggestion would be to ex$ 
from tax Investment inconit 
to the percentage of total inei 
represented by the year afs 
attained by the taxpayer in’ 
year of assessment } 

This policy would give a .j 
tinupus incentive to save: 
order to derive optimum f 
benefit in future years; an int 
tive for any idle rich who -i 
still survive to get out to w 
to obtain earned income 


optimise their tax. benefits ..i.,. Studio 
investment income: mirrtm! , ' ,, 


investment income; mndto! '' 
benefits for the young but mi 
mum benefits for the old ij , } » 

because they are dependent:-^ K . I < A it 

the income from their sari;!] j I ' I ^ i V_ * 

are the main sufferers from- ' *- 

effects of inflation. The i 
centenarians would, of com,, 
achieve the enviable situation' J 


acmeve tne enviaoie situation j ; n tl 

total exemption from tax ill )[];?< J j 
their savings income uv f i £7? 


R. A. Parfitt • 

28. Blagrove Lane, 
Wokingham, Berks.- 
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9.00 Nine O'clock News. 
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ing Scotland. 10.25-10.55 Se Ur 
Beatha. +12.07 a.m. Scottish News 
Headlines. 

Northern Ireland — 6.00-6.50 pjn. 
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Financial Times, Petroleum- Ttmn ■ - 
British Airways (BOACi, begins 
Royal Lancaster Hotel. W.2. at A«a 
Chairman for the first day la Dr. J.lft 
director. BF Trading. Other g» 
are: Mr.. W. E. Bell, general nuoR 
Shell U.K. Exploration and Product . 
Mr. P. J. M. Verschure. Joint 
ing director, head of offshore dbtt 
me. HoDand; Mr. R. A. G. Hw 
manager. oHflehJ division, Bri 
Ropes: Mr. D. F. MacCailaa ced 
manager, purchase and stores ties 
meat. BP Trading; Mr. I. A. WheB 
head of materials and transport. 
UJL Exploration and Product/ott - .' 
C. J. Silas: Prof. Peter R. 
director of the EcooomloCeoimjA 
Institute. Netherlands School . . 
Economics. Erasmus university, J®*3. 
dam; and Mr. B. Coffins. tO 
Petroleum Times. .. J 
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12.03 P.m. UJd-Day Round-Up. 220 Good 820 Mr Good Woman. 

Living. 12S Randall and HopKlrg , __ 

fDereascdV. SJO The Doris Day Show. WESTWARD 

M0 Grampian News. MS Country Focus. __ _ ' 


(2.15). a “ ra: aiM Mr - B - coffioo- 

COMPANY MEETINGS— j 

be at short odds to supplement bazaloni. sr. Mincing lv«, e.c? 
his recent wins at Wincanton i chairman. Mr. a. a. caiiowv.ir.; 
and Folkestone but I doubt 
whether he will be able to deal E? "fT 
with Woodland Poacher, an easy peters stores, ' Newcaatiww®^ 
winner from stiff opposition at ( Chairma n, Mr . j. p. God*#. 
Wetherby on November 17. "KSnr" Gii™^™ciiai3 
Half an hour later, Peter a. waitomt 

Supples’s fonner flat racer, f ^ GC ! c ’ **■ 

Paddlesworth, Is suggested as a r • ^ ^ ni Lrtgh ; 

good feet to defy top weight in 
the Bedford Opportunity handl- f 
cap Hurdle (2.45). I 


busy time this season, ran a 
sound race to be fifth in the 


iS raw!i.“ m” cSS aj "- M an M Maekeson Gold Cup at Chelten- 


Batman. lo^fl > Riptide two Let's 7 * mSSa ovirMSSK Baroam^T mio hamlmontha^ He wasan 

1 “ d “ *“»“-■ si ss-s 8 .srsaiira 

Amazingly Enoueh It's Rod Hull GRANADA wnmm Mv. . 335 The whitcoate of onJTuirsday. his only race since. 


ISLAND STICKS 
TO 20p TAX 


GRANADA 


G uernaey’s parliament, the 


and Emu. 12.40 First Report- “■ ^ ws 4^' There, Shell Streak was always States of Deliberation, ' will be 

News. FT index. 1.00 Whence S. r , on December 12 to approve 

They Now? 130 Emmerdale Farm. Slsb cartmT!^ 5 ^ Wostwaro Late News. Anothei' Mats bail in the the Island’s annual budget pro- 

2.00 Marked PersonaL 230 Good Health. 3.25 Man in a siircare. ^- 58 I TJ“ SUent Force - a - m - F* 1 * dosing stages, and he defeated posals. 
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V.; ACROSS 

j Bill is thinking it’s judgment 
(9) 

-6 Room at the top which is left 
• frequently (4) 

9 A futile task for a visionary 
after a storm (7, SI 
jjO Recovers and engages In com- 
■! petitive driving (7) 

11 Green vegetable — often served 

■with olive oil ? (7) 

■12 Fit a musical accent in the 
‘ ’ Benedietus (5) 

13 In a wind instrument I take a 

- little care to get something 

- not normally developed (9) 

16 A red-head takes the biscuit 

- (6. 3) 

IS Beware of Sunday m grottoes 
(5) 

19 Eccentric male changes for 
\ vegetarian food (7) 

22 A 'fixed point in a bar provid- 

- iug support (7) 

23 Exceptionally rare toxin 
needs rawing with daily regu- 
larity at first (15) 

2* Is it fitting to bump into 
: horsemen? 14) 

25 A more angry colouring 
■ agent always comes up red 

- (6, 3) 

DOWN 

1 One who tapes heavenly music 
and notes earthly faults? (9. 

- 5) 

-2 Tea the French make brgwn 

- for an imposter (9) 

g. An alternative spirit is 
around from these sources (7) 


4 Taking in, in jest we hear, 
before 1 get number up (9) 

5 Give information about the 
lawn? (5) 

6 Coming down between 
flights (7) 

7 Plants for a pound— all mixed 
15) 

8 Accordingly it could be 
qualified to accept briefs or 
suits (2. 3, 4, 3. 2) 

14 Insane and forgotten ... (3, 

4) 

15 . . . who cares? It doesn't 

matter (5, 4) 

17 Eastern member with a book 
is highly polished \7) 

IS Departed after pass to put 
papers in order |7) 

20 What may be a credit to a! 

man of rank (5) 

21 The French spirit which may 
give one a timely warning (5) 
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530 News from ITN. 
6.00 To-day. 

630 Crossroads. 

635 My Good Woman. 
735 The Action Film: 
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tbem by 15 lengths and four i t has been recommended that 
lengtbs respectively. Income Tax should remain at 20p 

At Chepstow on Saturday the in the £, and that there should be 


Felix the cat. lias Mekong Duurasrream. up with the' leaders when he ing wives and dependent relatives, 
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an office! 
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prte theatre 

La Noce chez les 
petits bourgeois 


p by GARRY O’CONNOR 

■n reviving this very early of hearing would fill the first 
- edt ploy of no extraordinary rows, then would come the hypo- 
but much incidental in- chondrlacs and neurasthenics, 
w& ki view of the playwright's while the gallery would be ex- 
Wquent career, the Com- clusively for rheumatics and 
Se Viflceirt-Jourdbeui]. at asthma sufferers. Many impor- 
fcyrano - Theatre, have tant ’Brecht characters were 
Lped for the rise of Fascism based on famous comedians; the 
' Ihe'Uipacal peg. or lead-in, for middle aged men in this produc- 
• " ^lively production. Although tion. with elaborate artificial 
■>Efct does no more than treat noses, and dry acid humour, 
middle-class wedding- would seem to owe much to Karl 

# '**'** V bS, t«t tatif 


Kenneth Clark on the 

romantic rebellion 

by DENYS SUTTON, Editor of Apollo 

... ■ . , „ ..-w-vvy w"l*m r i'/ r t~r-rj~Trr /' r - — Wiff .W*. , .y 

, '• . .,***' „V.V. !• ;.>, *, • (■■.,; ■ : . - ... • 

S- ■■'••• ■ ■■ • • ■ 

4; % \ ! "• • • 


• Vacs of the absurd, breaking “ rec PL s - . . . , 

mStsse which collapses under farcicaL 

-. » cumulative revela- Although comic noses are used 


on the men, and the bride's face 


■ -guests, a 

^ "E !«>»* as though it’s been dipped 

• jcefully made with the dread- J 1 - 38 ndsht^aTC 

-Smvenished and humiliated ® 10nistl , c , eIement ““ft 1 hav ® 

been taken even further. Tt 

48 ^ a JCw-i Jw exists generously in some of the 

• gram! ils brooding, underlying acting, in Jane Dautremay's 

.-genre- . tight-lipped balding little bureau- 

. '.'ihe. guests rage about the crat, who suddenly gives way to 
table, the bride is yodelling, and Andre Engel’s 
then revealed as preg- leather-trousered innocent. Ren£- 
____ she dances an extremely Marie Feret and. Remy Car- 
Mestive tango with -toe best pentier are well matched as the 
m (lest tango of the Weimar rival cocks as groom and best 
• public^ there are many man. while as the two older 
''"uoeQte of pregnant political women in the piece. Denise 
''•port, fu fact the production Peron and Liliane Bertrand 

• g become more Brechtian than would appear to.be more in 
‘ifllti, young Brecht could ever harmony with the decrepit, 

'ie imagined it to be. But degenerative view of the ageing 
r, ^ as one saving grace. Some process one finds in Samuel 
*■ -ft is verv funny. Beckett. 

“ . to have been B y stretching what is. on the 

y 


' "**1? S 'ttoltata^ Printed page, a ten that should 

- *£*%«£ ss AS 

— ■SgJgS 


M “ people reach suggestively for the 

his marvellous t ract o n or g^h the light shade, or 
the theatres a-re eopOr, compos e themselves lengthily in 
i as prated an lull m the ^ kitchen shadows, tear their 
gramme. trousers or their bodices, for the 

it Valentin blames the farce really to gain sufficient 
theatres on the state. If momentum. The production 
g. state made theatre-going team were obviously caught 
mpulsory, like school, there between wanting to fill an even- 
ed be full theatres all the ing, and produce a good early 
fir' round. With compulsory play of Brecht’s. By the use of 
Stre, all voluntary pursuits political symbolism they have 
old be abandoned, like gamb- widened the interest, certainly, 
» and caf£ politics, and more- but weakened the impact Brecht 
er seating . could be arranged, may be German, but he not 
it according to classes but heavy-handed like some Eastr 
fording to the degree of feeble- European writers tend to be. I 
Ss and infirmity: in other think he meant his wedding 
jrds, the shortsighted and hard party simply as a ]oke. 


|oBDg Vic Studio 




Although art history is some- 
thing of a growth industry in 
our time, there has been a 
decline in appreciative writing 
about art. The nineteenth cen- 
tury produced a number of 
brilliant writers who made works 
of art come alive. Baudelaire, 
the Goncourts and R. A. M. 
Stevenson. One of the last of 
this tradition was Roger Fry. a 
minor painter but a first-class art 
critic. 

Kenneth Clark is both an art 
historian and an art critic. He 
has accomplished much art- 
historical work of a scholarly 
nature, as is shown by his books 
on Leonardo and Piero della 
Francesca. But be has also loved 
to take broad sweeps of history 
and single subjects that permit 
him to treat of many different- 
types of artistic creation. Like 
Fry, whom be knew well, he has 
found the lecture a pleasing 
medium, and, just as much as 
his predecessor would have 
shone on television, so does Lord 
Clark. 

A lecture or a telecast com- 
pels the virtuoso to give of his 
best; he has to find the formulae 
which presents his message in 
a striking and down-to-earth 
manner. He is forced to get to 
the heart of the matter, there is 
no time in fact for too much 
elaboration and for the qualifica- 
tions dear to the historian. This 
is no bad thing when one’s aim 
is to convey impressions about 
works of art. And it is a 
discipline that brings out Lord 
Clark's gifts, above all bis ability 
to make us look again at 
familiar works and find new 
subtleties in them. 

Lord Clark as one of the last 
of the art writers who range 
freely over many periods and he 
is at home in classical or 
renaissance art as he is in that 
of the nineteenth century and he 
has also looked at Chinese and 
Mami e’ art. His latest book, 
The Romantic Rebellion. Roman- 
tic versus Classic Art (John 
Murray and Sotheby Parke 
Hemet, £4.75) is devoted to a 
period which he has long 
admired and about which he has 
written on other occasions. His 
aim in this splendidly produced 
volume is to show the “rise of 
a consciously romantic style and 
its long struggle with orthodox 
classicism.” He rightly claims 
that tins is one of the most 



Metz Festival — 2 

Messiaen 
and others. 

by DOMINIC GILL 

apart from the three-concert Stockhausen’s cosmleally naite 
cycle of Stockhausen’s music, set of fndtari i^s-^chieved 
which I reviewed on Saturday, quite such a degree of embar- 
and which left the wintry air of rassment. It was a figt 
Lorraine vibrating with _ its n ea cv 8 le ^ ^ncert con Lam- 
stimulating, ambiguous blend of Dew pieces for douhle 

high aural excitement and syniphQn y orc hestra by the two 
i unanswered questions. Metz's cun ductor-com posers most in- 
week-end of Rencontres inter- tiinately involved wnh ine 

-2£— d. v-*- ™ Gilbert’ Amy he M 
porcine planned jointly by tbe ^ espense of tin , e and resource 
composer Claude Lefebvre and ^ scale needed, bow one 
by Claude Samuel (of Royan and wished - lt might have been 
La Roch-ale renown) took a lavished in6 t e ad on such master- 
nicely contrasted .but relative^ oieces> rarely performed, as 
predictable course. Stockhausen's Gruppen or Cam. 

A complementary Messiaen Tabachnik’s Maudes, heard for 



Hambledog and the 
Hopping Clogs 

by MARINA VAIZEY 

French’s* Hambledog or whatever is required- At one 


; cycle in the presence, and on the fl rst time, was a drome 
one occasion with the particlpa- sonore for two widely-spaced 
tion of tbe composer brought no orc hestras that contained one or 
surorises— though several fine Wo qu ite effective 
performances. The most invigor- mome nts. and tbe occasional 
ating of these was a recital ant i p fa 0 nal gesture, pleasing 
begun by Yvonne Loriod witb an cnous b. But around SO™ 10 "*®? 
account, remarkable for its ig ra J. t00 long for a piece that 
muscular brilliance and cogency. ls essentially Jusi 
of three Repanls rut I'Enfmit- 0 [ effects. Amy s dun 
I Jesus, and brought to its climax, dtployt. strongly Bouletm- 

• in partnership with Messiaen, spire d, had at least the virtue ot 
•with the early, long and >ome- compara tive brevity, and a mu cn 
iwhat prolix Visions de I Amen fe ecn er sense of direction as w?u 
S for piano duo (1943): a grand M a brighter instrumental 
land undoubtedly authentic pa i e tte — though the conversation 
i evening. There was also a show- in Us c i 0S ins pages for W 
ling of Denise Tual's neat, per^ lanog across the width of me 
Iceptive film 0!irfer Messtaen et Palais fl es Sports seemed to m« 

\ les oiseaux; and an endless, if . oil a rather impressive con- 
lex cept ion ally well-wrought, re- fusion, neither arising from, 
citation on the organ of toe or pointing towards, anywbeye 

Temple Neuf by A lmu V > Bos f],®^ in particular. ‘ 

* of Messiaen's most recent epic ml „ ht have been an 

of the spirit, the Mrtdrfatwms fflr _ ent 0 f some substance. Carlos- 
' le MystSrede la Sainte Trfn-fe. recital of his own 

No sense here at least of any other 20th-century corn- 
new worlds, new colours, new er$ . p i aD0 music, was ruined 
ways. by a terrible instrument: as be 

Nor much, for that matter. foixnd , t0 his fury, it is not at all 
elsewhere in Metz’s programme. n simp i e matter to give Berio s 
well made and presented as it Sequenza XV on a piano whore 
was. French contemporary music pedal does not .woo, 

is in the main still firmly fixed g ut t b e week-ends penultimate 
within the Boulez-Messiaen orbit pQ^cert played by the recently 

an orbit, it would seem, not f orroed Ensemble Europeen de 

terribly conducive to original Musique Contemporaine — a 
experiment. (The few young braioc biid of Bruno Maderoa. 
exceptions, among whom the though never conducted by nim 
name of George Aperghis is bpfore b is tragic death last 
perhaps the most hopeful, were month— went smoothly, and with 
not represented.) The saddest not a ut tie sparkle. Neither of 
example we heard in Metz of its tbe new works. YoshUusa Taira s 
product was the world premiere Radiance nor Arie Dzienatka s 
of the Lirre d'orpue of Jacques jffiodfes, made a very powerful 
Charpentier (b. 1933. pupil of impression — though Taira s di& 
Tony 4ubin and Messiaen), played some sonorities that were 
played by the composer: an delicately 'and artrractivejy 
extraordinary concoction of sub- orienfaux (very Japanese, very 
Messiaenesque doodling on the French). But the 
woodwind stops, sewn together under Tabachmk's direction were 
with massive slabs of what every- excellent, finely graded, full ot 
body at one time or another has S j n ew: the group rose witn 
wanted to do in a big. resonant enthusiasm to Messiaen l Otmw 
•v '• Ant - a we have 01 iu» muu. »»c fa- — - Th e trouble wiin ljoru wama iftitMrAb— Kmashine around on full erotiaues and to tne cnauenge 

from the central problem, he feminine spmL David - S note of disillusion than ujforms is ^ on e longs for [orelrms, fists and of aSm's imaginative kaleldo- 

*k this o a inter's pictures out. at that hn« tnven uslr **. scopic sound-structure Sch lcJilen, 




Millet: Peasant family 


mat uzifi is one vx uus must. . fl«ch as it were The achievement of this book some of bis fines t : worta are 

dramatic episodes in the history his work, “ a . ab ont lies in the way Lord Clark can romantic, the treatment of toe 

p instance, I ie ssatout v - of ^me human figure is classical. The 

J. L. David that m ms enthusiasm and yet with hook ends with essays on Degas 


of art 


he writes 

The subject is a complex one J- J^Liavia “ in with^enthusiasm and yet with book ends with essays on Degas 

and anyone who tackles it could paintings the real heart ** objectivity. In this respect, his ^ Rodin, the latter being 
easily get bogged down in details SjSJ m ? scu line and the essay on Delacroix is a model especialy pertinent, 

which would lead him far away JgJJJJJ J have of its kind. He bnngs out toe ^ trouble ^th Lord Clark’s 

from toe central problem, he remark, David's note of disillusion than informs writinB is that one longs for, 

modestly describes his volume as JjjjJfig* Minting is easier to this painter's pictures hut, at ° jj ow that he has given us 1 
an introdnetion. It is tme that _ e ^™ a ^L paiDUllg 13 • the same, he emphasises^ how ““SnSeento century volume. 


heels. 


the ultimate vie top- .of the J, hat‘ U about“onron toe Floren-1 Nothing else to 


be sure— with as it grew point on point, layer 


the single possible exception of on layer. 


cters are played 
ant enthusiasm by 
sng actors — Jenny 


t 


iorous life,, impeccably ^ Jyfgfgi Stidfe^roSme 

toout boring parents.. ^ t£' U ghting is ctever. the pace 

three rapid but unforced, and toe 
Aurten, characters exhibit everythmgyou 

ES ,fnfe d sr g 

B 1 vsf sr" : Ssi” is CT “ 1 gentle 

snent of cloying whimsy. . a series of low 

(%5£S». , “aJSS Id aS»bS 

. , s«5r s 


.muvuuiruvu. r?pr«tflTid 

examine toe romwitic^nm , efft in Tw° °f toe best dtaptm^er »■£"££ last of' his great ^e^Tttrocenio? 
toe North, but it is by no means devoted tolngres_ Ttospamter / pcorative paintingS the Jacob nne ^ aL 

certain that a more extensive is „ JSLp^iut h^stytebreomS Wresting urith the Angel in S. 

Work, one searching for the wemliae Sulpice. So often we .fasten on 

details, would have succeeded. as SfLS?*® 1 ajSSue wdwhen Delacroix’s animal paintings or 
well as does this hook in bringing his debt to toe Arraqu his North African scenes, that 

out the thesis, often by implies- J^dfSher was ^ we tend to overlook his contn- theatres 

tion, and in illuminating the the button as a grand decorator] OPERA & BALLET THEATRES i Raymond 

dram,tI! ^g-g ■ & FMffi l«m tiegi. waatvaa I 'g^» Jia. am ta 1 -■ •■■■ 

The trouble with. mudi . art- MM. h«J iheen « ™ of restlessness, that appealed to 


me ITIIUUie WIU1 Vi, .h,l,TO,t(*n thst OI rK>Ue»U«S». . rwni 

SAWrerf a ofti-ffassB-ss T 


Lord Clark’s -scholarehip is injff . e ^ va i!? n LJS. e li C red TMrner and Constable and he|cousauw 


rightly notes how toe formers 
of water-colour lightened 
oil, and in a 


F.T. 


granny. Granny y au{ uence who sit round on 

the proceedings by. a son^ d par€nts ^ offered 

gestures, wh.ch joon to ™ ^“ r, r 'S u ,tf the waU if they 

Some amazingly young 
-- — i eou H n( , «ut cnuuieu were enjoying it all 

toping and sew *J 8 :„ immensely. I was next to a rapt 

feness isn'tvery 5£iJ2l£ok lSmonthold. which might make 
Cranny Cobble s efficient bOOK. quaiL but 3 and 4 year 

I’THoof and Paw Sues. Affej" lds ^, u ia take to Hambledog 
hate, bumbling Hambledog, alacrity too. The whole 
tsman and clogmaker, is by ^ lafitg ^ hour, and is 
plications perfectiy £s perfect a specimen of that 

od at .toe time, hut complex genre very young 

7 recount, soon sadly sack<?° children’s theatre as I ever hope 
i sent on his JM™* ^ to see: my own five-year-old was 
nst the King of the Cats jo pmiQentl y satisfied, and even I 
ace until his clogs wear out. f t creaking bones. 

..id such is the quality of the Ior ^ ul 
tiering clogs of Hambledog 


lightly worn, but one has only reminds one . of 
towtaSrVn some of bis teerecen led .... 

aphoristic statements to see that » w ^hen J»Oa ™ his palette in . 
they are based on a deep contact with a wore o t typical aside, reminds us that 

familiarity with the subject. Lord Clark descrip- tbe same occurred with Cezanne. 

References to toe smirew tapped There ha?e ^My^deagJP- (An exhibition of Cezanne s. ae.o auP w 

£Tus f fri)m seeing \riiit an artist ^OnF'of toe most searching 

Egyptian admired by a handful. Lord 

bm U tois U is^ ’the lialimw* oFa ttue l^lherep^ated oi^ 1 of^toe^grtitest patoters of 

Stic. He has. too. toe knackof Asshmarir-gd. m the repeated century. _and 


it they never wilL 
■ 3e*s off to join the anny, and 
w encounters -withbutcners 
r Tommy and bully-girl Jackie, 
-finally finds the captain of 
Majesty’s Splendid Sevento 


D ? Oyly Carte back 
at Sadlers Wells 

The D'Oyly Carte Opera Corn- 



Majesty's Splendid Sevencn * *«= ** a Christmas and 

fgade of Genuine ' SSr Year SSon of Gilbert arid 

idlers, only to find his fortunes we sraa Wells 

"“tfi in T ttt“ P s: 

““'."ssb KSs^^riaarffi 


iranny 

jri$Tr e “rra nS a foolish old "Pf^ oir ^ 7ie -‘y e£ ^ en o/ the 
hut I am a woman ofmy J5J2S The Sorcerer, The-Gon- 
yrtf" The audience is often Guard- a JSdo. Trial by 
“ e& its view of the proceed- * u MS Pinafore, Co® and 


jptL" The audience is «««:■* -t:”" Mikado, 

» ed its view of the proceed- Jfihs pSvfiSre. 

|> s and themselves become Jury and 

P^.- wds of genuine rbocolate Box and The oj 


itv 


. . was of genuine rnocomre 

-T»":iierfi, cobblers, beds of flowers, and lolonflie. 


Penzance 


^%4usic Now concerts in London 

^ ^ic Now Is presenting two H S2»fS!S& 

^icms by leading figures in im- , ^ percussionist Han Bep- 
'■ -vised new music under the piuk . whose playing’ incorporates 
\t title of Improvised Mwk many theatiic^ effect mvol^ng 
m. The first, at toe Wigmore handfuls erf Dutch fla^.osrxi 
U last night. consisted feathers and an aJpenhora. 
solo performances by tbe ^j is concert fonns pa rt of tne 
tish artists Frank Perry Ang io.Dutch Music Day* 
.jTcussion) and Derek Bailey gored b y tiw ^ Gaudeamus 
I'fsrco electric guitar). dation and toe Royal Netner- 

: Tie second concert, at to e j a pds Embassy. 

^ftiegiate Theatre to-momw, Bennik will give an extra 

^rtlfi^ber 5, is the first “ rt Qp Tuesday. December 
J-tish appearance of tnstant at g pjn> a t Unity Theatre, 
£*' ,q nposers Pool from Hollands (iwington Street, NW1, together 
A iV^'ich has established itself fs JgJXp Parker (alto and 
sr Q ^ leading Continental £«>up in wito } ^ Derek Bailey, 

t ^ * ? field. The principal members soprim 


ENTERTAINMENT GUIDE 


BAR THEATRE 
7X0 and 10 o.tn 


"Nim-RACKER. SUndlM | 
room nolHMt on oertormowco diy- 

ROYAL .OPERA. | 
Escort's. OON 


Sadler's WeHo OPCRA, | 

i brilliant company ichteremeox. 
Tomorrow. at_7-?p_ 

THI CORO MA TION OP POPPEA 

Thurs. at 7.30: 

A M A S KE D MU 
Sat. #7.50: 

DIE R-EDERMAUS 

Seats 50P to Sa.flO. 


SLEUTH 

NOW IN ire fourth vear ’ . 

- Tbe Best Thrilfir Jjer/* N-V. Times. ! 

OWN G ENERATORS. 

B3B 0601. 
Sat 5.00 and 8.30- 
t sLccumbed to ALISTAIR SIM’S 
muterlr pert™™ Sgf&'&F' ^ 


REVUE 

tHa is 93 7JV ana iw »■ 

MUt RAYMOND’S SPECTACULAR 
GLAMOUR EXTTIAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


8 . 00 . 


ROUNDHOUSE. 267 
rpw..-Mpn,.nex« Tii «L i t. 


AGAMEMNON 


GLOBE. 437 1S9J. , «« 

Evenums S lfi. Sits. 5^10 and 8.40. 
SjrrENNETT. ^N LANDING In 

PRIVATE LIVES 
“ Brilliantly tunny.' Times. 


<01-836 3161.1 

WELLS THEATRE. Rosebenr 
(837 1672.) UnUI D«- |. 
Saturday* S and 


,w»« a,. ™- 

MIRIAM KARLIN In 
ZORBA 

Evcdlnas fl.O. Mat. Sat. 5.0. 
"Sunalilne Zoru» now on stage wrtUl 
new *en. M E. Standard. 


BALLET THEATRE COHTEMPORA IN uaYMARKET. 930 B832. Evenings 8.00. 
Toolset: STRAVINSKY ^ Pas . dmsh. 5m* ^iTwed. 2J0? Sal S.oo and 6.1S. 
Tit re. Le RossHmoljKIB What I PHYLLIS CALVERT. JOHN FRASER. 

Dec. 10 - 15 : ROVAL NORTH E Sm»EW RAY m 2ND YEAR ol 

COLLEGE OF MUSIC. CROWN MATRIMONIAL . 


5AW.ER-S_ WEUS.Jrt^TRE. o ^S«toery| ||ER MAJESrr , 


ftET 

Sullivan. BooWns Now Open. 


Beckett in Berlin 


930 6606. 

Ewgs. 7.30. Mat. Wed.. Sa t. 23 0. 
Award Winning, ^Muwcal. Comcov 

“ Explosive and SP^eular.” DjMli-'-Wj 
“ Exciting musk bv the “."Wff, “ 
G odsoeH.” E.N. *■ Stunning, 5. Tel. 
Evening* 7-30. 1 437 3«B6. Evenings 8.00. 

Sat*. 4.00. I i^t. wed. 3.00. Sat. at 5-30 and 83ft. 

From Pec^^-t^and 8.30 

THE “KING AMO I .. I & ALAJ^BEiSdETT. 

■ Roused the. audience 


theatre^ 
A “^S^JgJ S Mh. ■ 

rodg^anVh^er^ein's 


ROYAL CWJRT. 730 1745. Ewings 7J0 

S * Wr LS^WE&* J °‘ 

D. H. LAWRENCE’S 
THE MER RY-GO-ROUND 

I royaLTY. 40S 8004. Mon.. Tuca.. TOUTS.. 

' w « lid at. 6.15. 9. Adults only 
■ 8 6VER , i.OOO PERFMMAI NCES 

OH I CALCUTTA I • 

-’AMAZING ANO AMUSING. D. Exp 
'THE NUDITY IS STUNNING. S. Tel 
BREATHTAKINGLY BEAUTIFUL. S. T 

SAVOY. 836 BBSS. Ev. 0. Sat. 5 and 8 
W. 3.M. John Mills “Tourtljja and 
Funny." Ev. Std. Dukle Gray OeUgnt- 

■■ Inoeolous and very hinny. 

SHAW THEATRE. Tel. 388 1 3S4. 

""doWiIii ’ Theatre Company presentt , 
MACBETH • . 

Evps. 7.30. Mat. -Tu. 6 Th. 2.30. _ 
388 1 394. Dai ly 2.0. S~.Q. 


SHAW. 

Dec 

STRAND. 


SHAW. 308 1JH-. LI ° IIT .. 

; LARRY THE LAMB IN IOYTOWN 

00. Dec. 12 to Jan. 19 flncl. Boxina Dayi 


D36 2660. Evening! 8.00. 


Sats. 5.30. 8.30. Mat. Th. 3. Jean Kent, 
lfrxa Godard. Rlehard CalOieo*. 


fT. 


5hw“ bliss.” D. Mir. "One KINGS ROAD THEATRE. 
bMt muskala In Town. Guar. m. ffiioldo Cinema). Wl‘ 


352 7488. 
ntv and erode." 


NO SEX PLEMai*we’RE BRITISH 
“ HYSTERICALLY 11 FUNNY.” «■■■ 


Sun. Timas. 


by RONA LD 


HOLLOWAY 

awakened to It will ever be repeated in Ger-| 


| ALBIRY (N«rt. 836 3878. MlU. | 
Mats. Thun. ID. Sfits. 5.30 WHl 

— — 
aSg gBLmto 


MonTto Th. 9.0. Frl.. SaL 7.30. 930 SX. MARTIN’S. 836 1443. E«- a. Wed. 


THE ROCKY HORRO R SHOW 
KINGS ROAD TH. 


West Berlin’s landscape suits other Words, was 
Beckett admirably. ^ J? wSs^ong^iguored." And with of subscri 

firtal city, a prowd. BerUn, the Sole of that com- front rows. 

whoae aiSd^engthenr Sacent institution known as The new Schiller production of 

work to«r nm^c amid l^igtom piareu^ theatre . Not I (Nicht Ich), directed by 

ing shadows behind . . ... rnrHn Tipld Dramature Ernst Wendt in the 

■ring gauze of » nostalgic For one thing werkstatt? features Hanne Hi ob’s 

S : is. in short, a plto h«s JJESdtoSoJJSS SSSSSfflJlTSSrti smilin® 

^•sasavsrvK * wm miwh 


ALDWYCH. 636 6404. 

RSC's 1973-74 London Sraspn 


LANDSCAPE with A SUGHT ACTE. 
doubl&JtlU 


Pintar douto If Jllll fTonWit ~ J4WH 
THE ROM ANS r - Stok^D^fe j t - .4 
Plays. Last Ptrfs- cORtOLANUS iTomor. 

iSanSS t3o. mc. jo. wyuuw 

dS: 12m. 15ml: NICOL WILLIAMSON’S 


352 7488-2686] 

CAPTAIN PUGWASH 
Chriatmaa Mats. Pcc. 17*Jan, 12 . 

MAY FAIR. 629 3036-7. week. 

Evenings 8-0- Sat . G ■ D and 8.15. 

DAVID STOREYS 

Directed bv LINtWAY 1 ANP E RS O M 
“ S u premely well done. 5. T elegraph. 

Opens Dec. i: for 5 wwtiwih 
THE RIDE ACROSS LAKE CONSTANCE . . 

*• Strange, tasdnathio ... verv hjnny | VAUDEVIUX. 
Mav. entremelv weU acted." Time Out 


Z4s! St 5*and 8. 2nd YEARI 
ANDREW CRU1CKSHANK ■ 
AVICE LAN DON. JACK WATLING . 
William Doucia*- Home's comedy , 
LLOYD GEORGE KNEW MY FATHER 
“One of the vHttleat and most enjoyable 
olayfi In London.” H. Hobjow. 6. Timas. 


493 2031. From Dec. 17. ] 

SOOTY’S CHRISTMAS SHOW 
OaHv 1030 a.m.. 2.0 D-m- 4.0 p^m- 


M ID- WINTER SPRING — •jJjRJRjHS 1 1 MERMAID. 24B7G56... Rest, 248 2B35.1 

riiow of modern rmaJc 306 poeoy raon. - — 

B.O). RSC also at The place— oeo under 
P. 


836 TV7T. EW»l 8.0. 


ed over beg own 15a nerformances in the confined vacantly in lsoiaiea h tuc*. 2^15. sets. * Boaing * b. 

SsS3aLS2K aa aassst-uSrajkaM 




. 437 2663. Redcd^PJ 
, at G and 8.30 Dec. 10- rt 3? 

,3 Mat- at 3cm ' J 71 I 

DEREK NIMMO KATY MANNING 
♦lew Comedv bvCnw St onm & 

WHY NOT STAY FOR BREA KFAS T? 


SVhopS^tiS eternal wentaV in toe in a difficutt role In toe shadowy ^ «, Thu m. | SiwyicfOR^.opp v,. s,n 

Sore dSa&tmentiL Theater. briltoatiy toe fiSto? 8 ‘ 0 ' ^ck^l' 

!?£. m.nv TWjrlds. so much to directed by the young, eccentric magonc figure of toe Auditor, 
do «, littte done. such. thin*, to Bene GrttarjjJttJSem- 


TITO AND TWO MAKE SEX 

1 ■ - A HILARIOUS ROMP." IPeortfi). 

passages into a bending, usien-j Frinavs omy 


and 830. | 

itisirspass'ijr®-: 


Evps, 830. Wed.. 5aL G OO. 830. 
AN INSPECTOR CAi-LS 
bv J. B. 4*HLESTT.EY 
-‘Exciting theatrical experience. 
Remarkable firoducllgn. D. TeL 
LAST WEEK. MUST ENO DEC .8. 
From Dec. 17: TREASURE ISLAND 
A LftJSICAL ADVENTURE ■ 

[WllW ^■ S SrASH 5 - 3 H°.T"; i 6 M 

ROCK ’KT ROLLMU51CAL 

“ It Is superb." Guardian 
“ Hloh- spirit ed and a lot ol tun." D. M>r._ 

834 0671 

nightly at 6.1S and 8.45 
A FA8^^ NEW PRODUCTION 

Book 'SOTS BOON'S 

GREATEST ENTERTAINMENT VALUE 

Last week Positively ends Dec 8 


NATIONAL THEATRE 
12 Dec. ,730. 1 


be " : uT e ^^tched Iji* ^*™ * 1 *™ ^ ^ e^relv new ^ Madonna trying to catch a c^whdge. ase eoss^Mata. onw uxk. old to the natt 

IS rfdeTStte walL^iose ^Sl-toth? meaning in some of the spacer’s 2 Va«£Si pur! 

•TZS'ES 1? toe er btTS 22SL»!2? /SiSU^dS S director, post^nedtoe 


TALK OF THE TOWN. 01-734 SOSJ. 
From 8.15. Dining and DanclM ’J 
At 930 Rente DREAM MACHINE . 
end at 11 «.m. 

FRA NKIE VAUGHAN 

836 9988. Ohm Dec. TJ 
at 7. Subs. Evs^B.^ofi^ 2 AS. Sat. S 

A MUSICAL ON TO6CARCCR OIL'. 
CHARLES B. COCHRAN 
with the unforgettable music Of 
RICHARD RODGERS. TOELOWARO. 

COLE PORTER. IRVING BeRLIN. 
JEROME KERN. GEORGE GERSHWIN. 
VAUDEVILLE. 836 9988. Last Week. 
Evenings B.O. Set. 5-30 and 8.30. 

KENNETH MORE _ 

“ ts ahways A DELIGHT." E. Standard. 
In SIGNS OF THE TIMES 
“ Bubbling comedy . . *Wv and 

percepttve." O. Mir. ** Great ftm." Peogle 

VICTORIA PALACE. , BM.JStfP. 

Twice nlohtfv at 6.1 S ind 845r'« 
CARRY ON LONDON 
NEY JAMES. BARBARA WINDSOR. 

MNETH CONNOR. BER NARD 

BRESSLAW. JACK DOUGLAS. PETER 
BUTTERWORTH. Book now - Tbe hm b 
pracieally gnt-cdpetL'* ..Sunday Times. 
Theatre Fully Heated. 

w PsrKT?*'.t 7 a. sub*, jssret 

at 230. Frl. 7.30. SaL 630 
lOrh GALA SEASON 
GIVE A DOG A BONE 
Enchanting Family Pantomime 
WHITEN AU- 930 6692-7765. 5«ti Year. 
Eve. B.SO. Wed. and Sat. 6.15 and 0.43 
MEN ONLY Magazine's Famouj Reporter 


7 ?l 

Opens Dec. 18 ta Jan. 12. Dally Z *_jj. | palladium. 

T9 


PAUL SCOFIELD In , ! 


!SS2 mnamrur^Si “tSiiMfeiHS 


5*.W pp»*L t ^12!!l5li?5 SSL^JSS -’““betas » cbu^J^_TO^»nMbtte| lnd.- ..t. i 

CRITERION. 930 J81B. MjB. «BJW- §- 


HIKE 


ALDRIDGE “David"' SURKE. Bridget 
TURNER in Man AYCKBOURN S 
ABSURD PERSON SINGULAR 
FUNNIEST COMEDY IN TOWN. _ JE A 
836 BIOS. 


sasr-iss: - ” - s?«& swa sSSt 

ssa-as.’Mssg; sgi- «■ 

ing trouble black attire as though preparing | o » i n fi eed P it is a worthy 

production of Wv**”? f l r ? nt addition to the Beckett “ cycle " 

Someone suggested inviting toe observed entirely .from a tu*- WnrkstatL 

Stow to ^Searoals; be came; ^ce. for in the original produ£ b-toe Werfatott. 

!nd he returned two years later tion the front seats of the juipnse 01 
to direct his own production of Bremen theatre were 

z&ss’Jrtt&z 

saEs-»^iStS “sS’S&^’ss ^sw?ur ta 5ss 
ilSsSS EES3SSS 3S£^: 

^Steassn «as*srp 

SSSsS MwSSp 

s* 5 ® “ HsSasata » 

SHSbs.*vs!s Ka*?SMS 

intentionally Planned ns for 2^ dee over a tarpaulin- There always has been a circus 
what accidentally took- place- cm is hypnotis- clown lurking just below toe 

•g S£gv5JSS «u» — » work - 


. RAYMOND'S 
PYJAMA TOPS 


WYNDHAM’S. 636 3028. MM. ta Thm. 
■t 8.15. Fri, and Sat. 0.1 S and 9410 
GOOSPELL 

IS MAGNIFICENT." Sunday Times. 


... 437 7373. .6/1 S A 8.45. 

THIS WEEK ONLY 
TOM JONES 

YnuM Gerifrf9Klon> Ttd Roofers. . Dan*, j ~~ ■ — — - — ■ — ■ ■> 

COMMENCING TUESDAY. Dfctrnbjr 1 8 | you Nfi VI r n»w om Vk.) 92B 6$83. 


FRANKIE HOWERD. DORA BRYAN. 
ALFIE BASS MARK WYNTER <n 
JACK AND THE BEANSTALK 
Elizabeth Larner. Leon Greene 

Theatre Fully Heated. 

B.O. 


VANESSA RE 


i - 

COMEDY." Evening Standard. 

PICCADILLY, 437 4S06. Evp*. 7.30; Sits 
5 and 8.38. From Sec 19 Mara. Weds. 3 
ANGELA LANSBURY in 
GYPSY 

“SMASH MUSICAL." Daily Exprea . 
PLACE. Oukes Read. Euvton. 387 0031 . 
RSC hi special newplav season 
TbnieM 84). Jahti Wiles 
A LESSON IN _ 

BLOOD AND ROSES 
To-morrow S.OO — Artiol Fugard’s 

HELLO -AND GOODBYE 

AH aeaEi .£1 Orins ltto non-memberfl. 
Season extended ta Dec- 14. 


AN "AS? G6 aT(T?SB R 1n HI “ 

LONDON^ ftgfctsl 
“ |rs Yes. .Yea Nanette. Evg. News. 


8 . 00 . 
2^5. 1 


Tnt. 8. THE CARET AKER. 

CINEMAS >, 

ABC 1, Shaftesbury Ave. 01*836 8861, 
DAY FOR NIGHT CAA) (French him. 
English Hib-miasi. Sep. jb*1. Wfc .* 
S un. 2.0, 5 AO, B3S. ALL SEATS 6KBLE. 

01-836 8861. 
_ . _ Sep. terf. WV, 
ALL SEATS BK8LE. 


ABC 2, Shattesbunr Ave. 
DOCTOR ZHIVAGO (Al. 
A Sun. 230. 730. 


DUCHESS. 836 8243. Evenings 
&ST530. 8.30. Matinee. Wed. . , . 

DoM,a s »^v aR ^T p "“ a ™ o « F Ku 

TER^RA&ffis^Uy 

- A wonderful achlevemunt. 

.It Marcus. Sunday Telegraph. 

___ Civilised evening's cntert*»nma«, 

Frank Marcus. Su nday Telegraph. 


930 8601 . 
RUE SHOW 


r Cross Rd. (580 95621. 
Sean Cannorv. J|H St. John DIAMONDS 
ARE FOREVER CAL Coot. Props, Wfc. 
and Sun. 435. 8.45. Sean. Comw 
banlNa Blanchl FROM RUSSIA WITH 
LOVE (AL Con*. Progs. Wfc. and Sun. 
2.20. 6.40. 

CASINO ^CINERAMA. 437 8877. THIS 
IS CINERAMA nji. Sep. Peril. Dally 
230. 61$. 835. Sunday at 430 A 8.0 . 

COLUMBIA. 1734 54141 THE ADVEffS 
TURKS OF BARRY MeKENBE (X). CML 
Proas. 1.40. 3-55. 6.10. 830 

CURZON, Carton Street W.l. 499 8737. 
Alexandro jMtarawstcy'i EL TOPO (X> at 
135 k 3.50. 6.10. 83S; 


Dec. 15. IS. at 84).. Ooent DOMINION. Tottenham Court Road. 580 

Wed. Dec. 19. at 7.0. Subs. Mon. to 9562. Audrey Hepburn. Rea Harrison 

“ - • - 1 MY FAIR LADY iQl. 70mm. Sap. progs. 

Week and Sunday 2.30. 7.30 


Thure. 8.0. Fri- S»L 530. 8-45- 


DUKE OF YORK'S- 836 5122 Evs. 8.15. 
F?1. and Sat. 5.45’ and ,8.50. 
LESLIE PHILLIPS In 

HIT COMEDY.. _4th_ YEAR. I N L ONDON 


CoUnReid. Dally Mail. 


■■ 1 WAS ROLLIN' 
IN THE STALLS. 


QUEEN**. 734 1 1 SB. I ..... .. ~ — — - 

Evg*. 730. Thurs. and Sax. 5.00. 8.13- EMPIRE. Lnlcenev Sq. 437 1234. PAINT 
^EDWARD JUOI YOUR WAGON Ml. Prpgfc, 230. 7.45. 

WOODWARD D6NCH j Sep. Parii. All seat* bookable 

and LCO McKERN In 

THE WOLF , C|N Q 4AS jytE CONTINUBB 


"HUariouiv funny, net to.be mbMd. , FT. 
“Most giiMermo eomedv. 0. Mir. “Sheer 
©ellgtiT," 5. Tel. “DaUgiKlui.** Pale. 
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WORLD TK AIM: MAAS 


Westinghouse gain $200m. 


Yugoslav nuclear project 


WESTINGH OUSE Electric 

Corporation has been awarded 
an order worth more than P200ra. 
for the Krsko nuclear project to 

tif * n Yugoslavia. This is 
uie first nuclear power plant to 
pc built in the country. 

’ ™ ord f r brings up to 200 the 
number of nuclear reactor sales 
announced by Westinghouse 
throughout the world— the first 

ff®” 01 " manufacturer to reach 
the figure. 


Westinghouse claimed it has 
been selected as prime contrac- 
tor for the 615.000 kW pro- 
ject under a contract with 
Savske Elektrarne in Ljubljana. 
Yugoslavia and Elecrroprivreda 
Zagreb Prolcterskit in Zagreb. 
In addition to the Krsko plant, 
additional gas turbine plants will 
be built in Jertovac and Dolsko. 

Mr. J. M. Wallace, vice presi- 
dent and general manager of the 
Westinghouse power systems 
projects division, said that the 


division will provide, on a com-! 
plete project basis, the design, 
civil works, erection and Instal- 
lation of both the nuclear and 
gas turbine power plants, plus 
co-ordinating the supply of pro- 
ducts and services of other 
suppliers. 

Westinghouse will also partici- 
pate in a programme to export 
and utilize products and services 
of selected Yugoslav contractors 
in other power projects in third 
countries. 


Caribbean report 
warning on effects 
of unemployment 


GM may 
start joint 
venture in 
Kenya 


Ghana names Caen 
as manganese 
export agents 


Woa 
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BY HUGH 0*SH A UGHNESSY 


By John Worrall 


W. German aid comes too late 


' *Y JONATHAN CARR 

THE BONN Government's readi- 
?® sa to offer more cheap credit 
to Yugoslavia has apparently 
come too late to prevent a. major 
Jugoslav atomic power station 
contract from slipping from 
west German into American 
hands. 

The Economic Co-operation 
Ministry here said last week that 
Bonn was prepared in principle 
to offer Belgrade up to DM700m. 
cheap credits in addition to the 
DM30Qm. it offered last year. 
The credits would be provided 
at the normal rate offered to 
developing countries — 2 per cent, 
over 30 years. 

Had the announcement come 
some months ago it might 
materially have assisted the 
West German company Kraft- 
werk Union (KWU) in its efforts 
to obtain the contract for an 
atomic power station to be built 
at Krsko in Slovenia. 


BONN. Dec. 3. 


Informed sources said to-day 
KWU had set its price for the 
project at around DM500m. — 
with offers of co-operation with 
the Yugoslavs in power station 
construction in third countries. 

Loss of the contract will 
merely lend weight to KWU's 
previously expressed view that 
the U.S. is continuing to domi- 
nate the nuclear power station 
market . because of its cheap 
export credit and despite West 
German technological advances. 

'The revelation of Bonn's 
willingness to provide more 
credit caused the Government 
here some embarrassment. The 
figure of DM700m. emerged 
originally in reports from 
Belgrade and was published here 
just as Chancellor Willy Brandt 
was warning the West Germans 
to prepare for a possible zero 
growth rate — or worse — next 
year. 


Furthermore, the Government 
recently came under criticism 
over its readiness to gxanr 
Poland some DMl,D00m. in cheap 
credits — a move which some 
feared mig ht set a precedent for 
other Eastern European coun- 
tries despite Ministers' assur- 
ances this would not be so. 


The Government defends itself 
by noting that, according to the | 
OECD yardstick, Yugoslavia is a; 
developing country fully entitled 
to credit from Bonn at especially, 
favourable rates. 


It is also pointed out- that 
more than five years ago West 
Germany agreed in principle to 
provide Yugoslavia with 1 
economic aid rather than repara- 
tions. It is held all the more 
reasonable to act on this now — 
when Bonn has had to place a 
ban on further entry of foreign 
workers, many of them Yugoslav. 


M MASSIVE unemployment and 
frustrated electorates may force 
governments into taking actions 
from which they might otherwise 
recolL" This is the warning con- 
tained in H Problems of Economic 
Development in the Caribbean," 
by Mr. David Powell, former 
chairman of Booker McConnell 
published by the Britisb-North 
American Committee. The docu- 
ment was compiled from a study 
carried out by Mrs. Irene 
Hawkins. 

The managers of foreign com- 
panies in the region need to make 
greater efforts to understand and 
communicate with the countries 
in which they operate, train and 
promote local people and work 
out new forms of partnership. 

Air. Powell makes a call for 
greater coordination of policies 
by Britain. France, the Nether- 
lands, the U.S. and Canada 
towards the area, particularly in 
the realm of aid. 

On questions, of trade the 
author says that the Caribbean 
Community (CARICOM) and the 
Caribbean Free Trade Associa- 
tion CCARIFTA) must be left 
free by the European Community 
to expand their trade with North 
America while retaining their 
markets in Europe. 

Commenting on trade with the 
richer countries Mr. Powell says 
that quotas on manufactured 
goods from the Caribbean and 
high costs and lack of marketing 


skills in most agricultural exports 
except sugar impede the growth 
of exports. There has been a 
serious deterioration of trade 
balances. 

The author criticises the educa- 
tion policies of the region as 
being designed "to produce 
articulate clerks and admini- 
strators rather than down-to-earth 
people with an understanding and 
interest in agricultural and tech- 
nical skills and the desire to 
make their lives with the rural 
community." 


NAIROBI, Dec 3. 


GEC-Marconi 
Peking order 


• Marconi Instruments, a GEC- 
Marconi Electronics company, 
has won an order /or a £24.000 
Automatic Electrical Inspection 
system from the Soviet purchas- 
ing agency Mashpriborintorg. 
The contract also includes instal- 
lation of the system and on-site 
training in the Soviet Union. 
The Ml Automatic Electrical 
Inspection system links together 
a range of test instruments to 
form a conventional test rig, but 
with the skilled test engineer 
replaced by j master control unit 
capable of accepting programmed 
instructions encoded on to 
punched paper tape. 


ALTHOUGH there has not 
been any Government confir- 
mation, a General Motors 
spokesman said this week that 
the company was to enter into 
a joint venture agreement with- 
the Kenya Govern men! to 
assemble lorries and mini- 
buses. 

He said the plant would be 
ready for production next year 
and would produce 2,700 
vehicles by 1975. 

The Government has re- 
ceived a number of proposals 
for such a plant. Including the 
one from General Motors, bnt 
a Government spokesman said: 
“No decision or commitment 
has been reached yet." 

• The Government’s -financial 
arrangement will be to enter 
into a 49 per cenL investment, 
the balance coming from the 
company winning the conces- 
sion. This is (tie usual arrange- 
ment when industries of vital 
Importance to the economy arc 
set up In Kenya. 

One of the conditions laid 
down by the Government in 
discussions with motor manu- 
facturers seeking this conces- 
sion is that they must 
inaugurate an elaborate train- 
ing centre for African person- 
nel, in return for which the 
company will be allowed to 
import specialised technical 
experts. 


i v-.-, 


Some optimists think that the 
North Sea is a bottomless well, with 
sufficient high grade energy to supply 
all the country’s needs. 

Some pessimists think that it’s 
probably another proverbial bubble: 
that existing supplies will quickly be 
used up: that there’s little future in it. 

Neither has the right answer. 

To be honest there is no certain 
answer. But natural gas is certainly 
vital to Britain’s well-being. 

Here are some facts. 

In only six years British Gas has 
already obtained sufficient supplies to: 


Convert over nine million 
customers to natural gas: This has 
involved converting over twenty eight 
million appliances. 

To increase its sales by nearly 
three hundred per cent. 

To increase its share of the 
■domestic central heating market to 
more than three million households. 

Further, the amount of additional 
gas available from the new Frigg gas 
field alone by 1978 could amount to as 
much as the total gas distributed by the 
whole of the Britisli gas industry just 
10 years earlier. ■ 


. How much is there down there? 

Nobody knows for sure. 

But though natural gas cannot 
solve all our energy problems it is 
already playing a key role in our 
economy -a role that will become 
even more important with the advent 


of significant new supplies of natural 
gas from 1976 onwards. 


gas from 1976 onwards. 

So that British Gas will 
have an even more vital role 
to play. 


d 


BRITISH GAS! 

Our Vital Industry 


BY CAMERON DUODU ■ 

THE GHANA Government has 
appointed Caemi International, 
the Dutch mining company with 
headquarters at the Hague, as 
its exclusive agent for the mar- 
keting of manganese ore mined 
in Ghana. 

This was announced by Ghana's 
roving ambassador. Mr. Joe 
Applah, on his return from a 
visit to Europe. 

In September, the Ghana Gov- 
ernment established a Ghana 
National Manganese Corporation 
charged with exercising powers 
of pre-emption on behalf of 
Ghana in respect of all grades 
of manganese ore mined by the 
Union Carbide subsidiary African 
Manganese Company at Its Nsuta 
Mine. 

The pre-emption affected both 
ores already mined by African 
Manganese and not yet exported 
from Ghana as well as ores to 
be mined by the company. 


ACCRA, Dec. 


The Government of Ghana 
pay far the mungaucse 
Ghanaian currency at exi 
F.O.B. contract prices bet 
African Manganese and Ore 
and Service Limited. 

Inaugurating the Boan 
directors of the newly-cr 
Ghana Manganese Corpor&ti 
November 27. the CommiM 
for Lands and Mineral Reset 
Major-General D. C. K. Ai 
said the Government * 
encourage the establishes 
a plant at Nsuta to process 
manganese ore. 

Initially, General Amemi 
the corporation would c* 
itself to the purchasing 
marketing of the or® min 
African Manganese Compax 
a later date, the corpo 
would mine the man Kanes 
and other allied minerals 
grades and quality and p 
them into ferro-alloys and 
by-products. 


Japan increasing its 
trade with EEC 


BY DICK WILSON 



JAPAN IS still Increasing its 
visible trade surplus with the 
EEC, despite the fact that 
Europe's exports to Japan are 
expanding faster, measured in 
per cent, than Its Imports from 
Japan. 

The two-way trade has grown 
by 45 per cent, in the first three 
quarters of the year, according 
to Japanese customs statistics 
just received In London, to reach 
an annual Tate of over $US7,100m. 

The Japanese surplus is now 
running at the annual rate of 
$l,250m. 

But the Deputy Vice-Foreign 
Minister, Mr. Kiyohiko TsurumL 
was able to point out to Sir 
Christopher Soames during one 
of his regular consultations with 
the EEC Commission in Brussels 
last week that the trend is 
against Japan. 

EEC exports are 57 per cent, 
up (to an annual rate of 
$2,92501.1, whereas EEC imports 
from Japan are only 37 per cent 
higher than last year (to reach 
an annual rate of $4.175m.). 


Drive unabated 


Japan's export drive continues 
unauaied throughout tnc u. 
and sales to Denmark have 
aiinosi doubled this year. Only 
in Belgium Is there any sign of 
the growth slackening. 

On the EEC export side the 
largest gains • are by France, 
whose sales to Japan have 
almost doubled, and Italy. 

France thus becomes the only 
EEC slate to enjoy a trade sur- 
plus with Japan, amounting to 
$130m. in the first nine months. 

The British increase In the 
Japanese market is the lowest 
but one of the EEC Nine— 49 per 
cent in the January-September 
period. The U.K. share of the 
EEC's market in Japan is thus 
falling. 

By the same token the increase 
in Japao's surplus with Britain 
is the largest within the EEC. 

Japanese officials in Europe 
declare of their export increase 
that u the peak has passed." 
Their counterparts in the EEC 
Commission speculate, to the 
contrary, that the Japanese ex- 
port drive to Europe “has only 
just begun.” 

Two schools of thought con- 
tend in the Berlaymont. - the 
headquarters of the EEC Com- 
mission. The most popular view 
Is that Japanese businessmen are 
out to maximise exports to 
Europe come what may — and 
such is their continuing com- 
petitiveness that, left to find 
their natural level. Japanese 
sales in the European market 
could go on scoring huge 
increases. 

In the other view,, the tide 
has probably turned. The 
revaluations of the yen, com- 
bined with the new surge of 
inflation and wage rises In 
Japan, should do the trick, and 
Japanese exports to Europe 
should beein now »o settle down 
and cease . to amaze with such 
feats as doubling in one year. 


Meanwhile in the absent 
trade agreement between 
and the Community, the 
turning imbalances are 1 
be dealt with by mdi 

governments. 

Japan’s preference 
" voluntary ” restraint b 
private manufacturers c 
porters, officially independ 
the Government althouj 
fact guided by the 
horizons of the bureaucr; 
exhibited in the question 
imports now pre-occi . 

British makers. I i 1 

Japanese electronics supjj 
and their agents have ' 
negotiating with their I 
competitors this, week f- 
understanding which 
obviate the need for a unil 
damp-down by the 1 
Government. 

The EEC Commission 
trust department is, howev> 
on the trail of mter-co- 
agreement.*- offending EEC 
of competition, as the I 
and Japanese ball be 
makers have just learnt t( 
cost. 

The Tokyo statistics sh 
increase in Japan's total e 
to Britain in the first 
months of 1973 of only < 

cent., to an absolute figi 

£3S0m. This differs fror 
British customs figure. - 
shows a rise of 56 per c 
reach only £325m. 

The discrepancy reflect 
chases of ships from Jar 
British owners for deliv 
foreign ports such as Horn 
or Singapore— which are ni 
entered into the customs d 
tions at any British port 
import into Britain. 

This difference in the 
ment of ships servt 
exaggerate the deficit re 
by the British figures. 

But Japanese officials n 
point of setting the visible 
results against the back; 
of the invisihle exchanges 
nients for shipping, iust 
tourism, investment i 
royalties and the like. 

Jn 1971 Japan's net def 
invisible account with tie 
N*n* wag of the order of 
(about $500:u. in Bi 
favour 3nd another $2Ei 
favour mainly oF Ge 
Benelux and France). 


Trad 2 deficit 


So twu-t birds of the 
visible trade deficit could 
set in financial tvrms t 
invisible surplus earned > 
EEC from Japan.' 

This does not help the se 
European industries whot 
exposure to robust Ja 
competition apparently 
doom. 

But it does give these pn 
a particular and lo 
importance in the contex 
Japan which despite ail tt 
has infiltrated its easiest 
market — that of Britain— i. 
extent of only 2.S per cei|| 


CONTRACTS 


© James Scott-' (Electrical 
Transmission) of Winchester, 
Hampshire, a member of 'the 
James Scott Engineering Group, 
a as won a contract worm 
approximately £1.2m. for the 
construction of a I32kv overhead 
iransmission Line for the National 
Electric Power Authority of 
Nigeria. 

★ 

9 Cam rex, tbe speciality coating 
and marine contracting organisa- 
tion, have recently finalised, two 
contracts with overseas 
customers to the value of £l.Sm. 
An order for JEl.Im. has 
been' obtained from the Kuala 
Lumpur. Malaysian based snip 

owners Malaysian International 
Shipping to gritblast the 
entire internal steelwork of 
three cargo tanks. A further 
order to the value of 
•700.000 has been obtained from 
Van Der Giessen De Noord of 
Rotterdam, in connection noth 
! bree product carriers being 
built at that shlpvard on behalf 
•jf Canadian Farific (Bermuda*. 
The work involved is the coating 
of all infernal surfaces of all 
cargo tanks on these vessels. 

★ 

4 A El Scientific Apparatus, a 
GEC-Marconi Electronics com- 
■vi nv, has topped the Elm. mark- 
•v:th sales of It* latent ultra-high 
•"solution mass sncctromete”. 
,fr fir an order from Pasting, \n 
%-|f ,! gr model had alroadv fv<*n 
old tb MAGHIMPEX, the 
"h’nosc* bny’na anenev. when 
VEi exhibited on *h" f-i?c stand 
at the British Industrial Tech- 


nology Exhibition in Pelt; 
Rlar'-h- April ibis year. 1 
curreni order, worth 
rJ29,C rt 0, :;?e company will f 
an ?.«S3074 maw spectre 
and an associated comput 
data processing system. 
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AMERICAN NEWS 


Miss Woods ‘worried that 1 Trinidad 

| leader to 
: stay until 
! election 


she may be scapegoat’ 


m a 


■ BY ADRIAN DICKS f ‘ 

WASHINGTON, "SC- By Our Own Correspondent 

- a°teleptaonef At SotS tim e "hTlfiav ^ l^recdve : Df? - .™C WIUi^MS, 

sssnciaies, is seriously worried versauon between the President of e>raeris • majority of delegates at the 

-at she is being turned into the and his former ehief of staff, H. Onininns rfifiw « w. resurned lSOi annual convention 
jgoat for the mysterious IS- £- Haldeman. when according to tho Sm S beJbtotod^ 1 . ot Mfioatl Mow- 

- gap an one of the Water. Mr. Haldcman s notes the two eSJer P t£W U broad M»emem J “ eat £? d - 
pes. men thseussed the Watergate ♦w.7 e Dr ??IL a i v enieD ‘ 1 on as Prune Munster of Trinidad 

i is 710W a distinct possi- *>re«k-la for the first time, only i ahin S Srip»Lr^5rfdifn^ ,? j i and T °bago— but only until a 

-HlhSV according to _ Newsweek three days after it occurred. 1 E2 . ectiofl . wmcl1 1 


-mil IV- awwivuiis to I’CCWaweCK — tu it ut'CUUCU. nABeiKln ailAn i 

; SpS s£SS=SS - 

'■■fit ,*«» she was coached by expect her to spy came over the happened toSst fi?e minutes 

, White House lawyers tn order to length of time she might have of the -an I convention resuming 

■i-ipise the account she has orn. deleted bv this "niictoL-n ” _c»,o ° **' lasting that he should 


came after a resolution was 
! passed within SO minutes of the 
today, 

iive the account she has pro- deleted by this "mistake.” She Ul _!^ c °‘ ,H ‘ , . 1 asking that he should stay oa 

- . Sled of how she caused part of also grew less certain that this T?iere &ave 1150 been : It was moved by delegates of 

:d» deletion by mistake. complex chain of events had suggestions that they may be I , st - constituency of the 

Hiss Woods' own lawyer. Air. actually happened at all, but did able, through intelligence tech- 1 , b f?“ 

* Charles Rhyne, IS quoted by the insist that the telephone call had Tuques to -* retrieve” some of ' Lsi? 10 ” 8 supporter of Mr. 

.oagaztoe as telling a friend that lasted no longer than four or five *? 7 wh V^ 1118 

>thev are throwing her to the minutes — leaving 13 more deJclecZ conversation. This^ffiaal residence is located. 

• - mies. From what httic I know, minutes* deletion totallv un- a PP ears at present less certain. : The voting m favour was 348- 
— - ----- — ■-* ‘ -- 1 61 with 14 abstentions. A 


mjently denied these remarks. -=■ • 

buTadmits that Miss Woods is aff " abo . ut minute*. about the President's personal 

-'“very upset’* by the open dis- Precarious and unbkely as W is s finances have leaked .out. These i?r 

belief her evidence encountered Woods^ evidence seemed, it ro reveal that he paid $78,651 in Taken . aback by Dr. 

, r . SStJt cviaence mains the only line of defence federal income m in 196* the- 

* ih There also appears io be a between the President and the year before he first started 

* "'dans? that Mi*Twbods might /S?, ht ° f sus . p7 i‘ io " <*ai“ a $500,000 deduction far , ^^wherShe 

' tore charges of perjury, since she JgJJgL ^]*“ toc m .° r .? S Vi ? e Presidential ot 

failed to toll -the court at her or iestiflS that^hf ltoes PaPCrs t0 **“ naUonaI arcbives - ! September 39. 

first appearance ui early JVovem- -were written for her by the chief more interest now, however, 1 Among those voting against the 
bet of the existence of the white House lawvcr Mr Fred aro ^ details of his income, [resolution asking Dr. Williams to 

deletion, and possibly even a Buzhardt, it will be 'almost im- anri of how he was able to buy [stay was, it was understood, Mr. 

charge of obstruction of justice possible for the President to and furnish bis Florida and [Karl Hudsoo-Phillips, the man 
...'-if it should be shown that the come up with another explana- California homes, in spite of i favoured by most parly groups 

" p minutes was. deleted on pur- lion of the gap that anvniie will financial assistance from two rich ’to take over if Dr. Wiliams had 

' |ose. believe. * friends, Mr. Charles “ Bebe "! stuck to his original decision. 

VBfiss Woods’ account is that This afternoon Judge Sirica is Hebozo and Mr. Robert Abplan-. — 

j tee managed, by a considerable to begin listening to the tapes alp- The exact relationship; 

feat of physical contortion, to himself to determine what <?vi- between Mr. Nison’s finances, | 

depress accidentally the record deuce from them should he sent Mr. Rebozo’s Key Biscayne Bank ■ 

"Hatton, instead of the stop hut- to the Watergate GTand Jury and Republican campaign funds! 

tBa, on a tape recorder when she which must decide who in the is -also likely to remain the ; 

broke off transcribing the June whole complex affair should he subject of intense investigation. 


Barbados 
issues own 


PERU 


Reform, military style 


BY JANE MONAHAN 


of repressive imposed in Arcquipa and a ti*n Sl'TEr organisers had token. The coup in Chile and recent events 
been taken in military commander. Division ill^qal step of distributing hand- jn Peru, describing the SUTEP 


truck owners 
and Hie 


A SERIES 

measures have . - . 

Peru since the establishment of General Augusta Garcia was bills demanding immediate as ; , n opposition move 

the Right-wing military Govern- despatched w ith troops to restore rrcngr.sil.in fremi me Mitusicr of . . lh aims K „„ii jr lfl ihoae of the 
meat in Chile. Most seem law and order. Education as the snie national 

excessive in the light of circum- Two people are knm\n to have teachers* iinion. eumravemnu . , 

stances and all have been justi- died during scuffles that brake e'.h'vn* right to Sjjjjjjffj C(mr . vE rr i,‘... s . K „. ni 

fied as being pan of a middle out between strikers ami the v,| lh un.on. .md .n pai *t'l nic Con .. ,u 1 . 

course 
neither 
munist 
A 

hard . . 



fairly clear that Hip 


in from abroad. 

Apart from a hard emc of in demand fur inure pa>. lhc p reil . nL . e „f * ;i niuntcr rcvoiu- 

made a sui^^e speech in which po i it j cal ag itators. students and go^ernmynt wa» dc-crilicd js llonarv povornmcni au-css Porn*' 

2 teachers and a few union parasitiral bureaucratic and sullth p rn hl , ri ] L . r „ a ddin^ in 

s^ti«» U im S teem hers, the vast majord? «»f P s JL'' dn civilian conilcers lhal perhaps an* 

°ri ? d m & n i5 ltU n igw S ^vi e -B^o Areqnipanians had not obeyed There has also been a *.p4tn j>,hcrcni m a government mix uf 

partially. A \ieek later all five ca n for confront;!- of dcpor.aiionf from Peru of , n j| Jl: , r y eonlrol with ;« revoiu- 

members of the Supreme j n p un0 nu slr ^ c ev pr pouple of varjinu pnliticaf hur*: ^ nnarv ' platform, pursuing n 

Crunmal Court were dismissed, t00k p | ace including th<? hrothcr nf the 

ironically enough by another Lik ^ the ’ Supreme' Court d?>- (?rmt*r dcposi-d rresidcni. 

Govemmeot appointed body, the pute> ro w with SUTEr Iranciscn Remunde Terrj. Ail 


naiionuhst revolt! Urinary course 
since I96S. The I’crui ran 
Uovornmcni ha> enacted chanpcs* 


pnte, the row with SUTEP rraaun-n 1 V' 1 -V ** Guvcrnmcni ha> enacted chanpc* 

National Council of Justice. The f 0Cuset i attention on the ap- 1- 'T people invrilved had |jj ;j | arc ;;ujoni* the nio>t striking 
Council was installed by the paren t contradictions within ;• ofiticvM-d the guvermneni . m no - ln lhl . entire dev eloping world 
Government four years ago. with government that is bmh case did the eowrnmcnr offer an j las „j vun |he peasant.-, tin* 


Emergency 


farthest reach mu agrarian re- 
form since the Cuban revolution. 
M ha.i worked r*ui /n - w reuula- 
ljnn.s for foreign “il companies 
under which the vtiiip obljin-, 
ut least 5u prr cent. (• t ad Pf"- 


the right to hire, fire and pro- reformist " and military . Tin- e<cplunuliun ’hostile* dismissing 
mote judges. government is authorising mU»- them ;iit as cuumer 

stantial salary increases fni- rev_o I u l iru *a r I es 
teachers, long among the* vinrst lf1L '. nr'vvvniueni -ays ih.il 
paid members of while cullar there is Press rreedtun in Peru. 

Ar equip a in Peru's desert Peruvian society, and is trying “at in fan several ne»sp;ipvfs. 
south, the second largest town to 
in the country' with a much 
cherished reputation for civic 
independence, was the scene 
what looked like the second major 

Sion. In the wake of 2 generai cxirejno slop ut dociaring illegal num bus for sum* time drawn conMdcr.ihle clc, ^ , { > u [ 
strike called by trade unionists, the 100.000 or so stmnn *J distinction lu-twcen what it supimri i.^ needed. J**-" .^ ,l ’> 

teachers and students in pro- independent teachers* unn.n. d«*urihe<i malicnms criticism there has been .1 lamt '“_ lc .*»• 




_ emergency . . 

Puno, a nearby smaller town in jungle region of Peru, 
the Andes. All constitutional Like the Supreme 


Newspapers supporting the approach, <mi\c observer.-; si}. •« 
Cnuit Government. Mich as Evprcssn, military si}l«‘ in which piitou* 


Mixon to propose health scheme 


currency 

; By Our Own Correspondent | 
| • - BRIDGETOWN-, Dec. 3. * : 

:THE WORLD’S newest currency I 
: went into circulation here to-day; 
when Barbados became the last 
l of the four independent Com-! 


guarantees were suspended, at wrangles, the origins of the row hpu* been drawing comparisons opinion increasingly counts for 
10 pjn. to six a.m. curfew was with SUTEP arc complex, between event*, leading up to tho almost nothing. 


Chile may expel Swedish envoy 


BY HUGH 0*SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


WASHINGTON, Dec. 3. 


Tho director general oF the; 


U.S. INQUIRY UNTO 
DUMPING OF 
ROLLER BEARINGS 


'The currency issued by tbe 

PRESIDENT NIXON will prn- begin in 1975. officials said. They against catastrophic illness ex- ! recently established Central 
jKjse a mandatory national health said details still are subject to pense. [Bank will replace that formerly 

.'insurance system in his State of change by the White House. Employer and employee bene - 1 issued by the East Caribbean 
•ti e Union message in January, *- formulated, the oroeramme fits wonld beaf most ^ i Currency - Authority and shared 
Administration officials said over wmfid St a fantilv atomtS150 flE **“ Programme with an addi-iwith British associated states and 
£e week-end. !w inJiiSS S tional S4.000m. a year being [colonies in the Windward and 

pVThe programme would cover ?he firat Sl^ShMlthbSf then Provided by the Federal Govern- [Leeward Islands, ltsvalue wdl 
doctors bilk hospital costs, pre- of the ««tof awarding to the new plan, .remain the same-**S0 to £1- 


! monwealth Caribbean nations to i MR. HARALD Edelstam. the complaint to the junta last week Thni . » -i 

, issue its own notes and coins. [Swedish ambassador to Chile, after Mr. Martin \\ likens, an Chilean civil police. General -W ASHING TON. Det. ,1. 


may soon be declared persona embassy secretary, had been E rncslo Cacza. has warned or T11F i;s Tr _. lMir .. ..., id u „ 

JSdSypSrii thinks Mr. Edelstam should leave found responsible for mterrup- .ycstigalion to determine if 

Mr Kdelitum who suDervises* Santiago before he is pushed. ting production or causing tapered rpllcr bearings from 
cXn on beS oTS Mr. L Goedhart. th. Dutch cuboturtc. TJc army 1» ftM-J"™, ,ta ^ ^ 

Swedish Government and who has envoy has also been under attack announced that those found; •* 

played a prominent part in help- j n the Santiago Press. The guilty of causing forest fires will ; in the first naif or this > ear 

— ,ing refugees was assaulted by Netherlanris embassv is at be shot on the spot C^rabineros, tDla,,cd ahout 

■eriptiou drugs, family plannlns ^ci'abOTe ’ ftitT ra oint,"up"to ttc 1 PeB ^ * I SfeuS^Scri’^atm’STt prcrrcntaheltcrins Sr. Oriaudu tha Chilean -.cudurmc,. laat week i“*?' rto^I^T'Tnv'SSSSBES 

ITt Q CG 13 d ySs C oW and^^de 81,500 a year per famil> '* self-employed. It stops short of;' Jamaica and Trihiaaff and !ftjr^ra^ Consuelo Alonso, a Millas, the Communist former announced tbat slura dwellers inj cen d UCled by th.* V.S customs 

HP xo W years oiu ana a wiuc .. — ^ , — . nationalised medicine in that it Tooago established their Central | Uruguayan refugee. Theinddent Economy Minister, and three the southern city oF Concepcion u service wbicn indicated that the 

- . . - . _ • _ i n a t- _ ba. i 5 i j al m n m ; n*. dlnmit ; a<- Plirlt.- h.nn nllt lin ** RPTlftllR TPSlStPIlPO nniooc nf tVirt I'tti-inraca imnnrtc 


All costs above that level 


^Tffp y Deoartment^f 6 " Health would be°covered by the iasur- would use' private companies in- j Banks almost immediately after 1 involved the French envoy in Communist deputies, Gladys bad put up serious resistence_ 1 prices of the Japanese imports 

. "^I ™ 1 ™~- . _ TTiSirr.* .Ai.1. - I .I.k. » lam m-CmKuok Mann Mivovn Rallra an 

truncation 
mlated 


and Welfare (HEW) a nee programme — which means stead of the Federal Government | gaining independence in 1962, as Santiago. Mann, Mire. 

! their programme to that individuals would be insured as administration agents. ~ 1 did Guyana in 1966; 1 Mr. Edelstam made a further Campusano. 


Marin, Mireya Baltra and Julieta to police searches for criminals l were less than in Japan. 


in their slum. 
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Why didn’t they 
say so before?” 


Communicating ;at sea was once a 
haphazard business. Flags, flashing lights 
and strong-lunged bosuns have severe 
'limitations. And what if the fog’s too thick 
to hear the foghorn? 

Today we have marine radio. Many . ’ 
passenger and merchant vessels around 'the 
world have radio communication equipment 
and navigational. aids supplied by 1MRC (an 
STC subsidiary). 


•• Main transmitters and receiver?, 
emergency and alarm equipment (including 
• a portable survival radio for ship’s 
lifeboats), direction finders and navigational 
systems make a major contribution to ssfet> , 
.survival and. navigational certainty in all 
waters ot the world. 

STC specialise in ail kinds of 
telecommunications, carrying message and 
information under the oceans and across 


th=r-.; ur.de'’ continents and o.-er in^m. 

Our many UK factories provide 
telephone e\ changes for public nc toc-rts 
and p; i.ate businesses, telephone?, 
comnitinicatipn cables, francriiission 
ex.a ip merit, marine radio and submarine 
telecomri mmc ations systems - whene-’C-r and 
v.herov»‘r ,n th. - wr-rlci tiic-v are needed. 

Standard Telephones and Cobles Ltd. 
t -‘0 Strorirj, London vVC2R I DU. 


Standard Telephones and Cables Limited TTT 


1* Bn: - /' t.i il" 
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■ROPEAN NEWS 



ENERGY 


West 


Major obstacles to joint EEC action! German 

orders 


BY LOREUES OLS LAGER 


BRUSSELS, Dec. 3. 


THE EUROPEAN Commission 
has drawn up proposals for com- 
man action by the EEC countries 
lu.tbe face of the present energy 
'Situation on similar lines to crisis 
. procedures worked out in the 
.'.OECD several years ago, 
informed sources said to-day. 

. However, British and French 
' "resistance to anything that 
smacks of Community solidarity 
and which could upset the Arabs 

■ may prevent it tram formally 
■. tabling its suggestions in writing. 

While the Council of Ministers 
. »s not formally debating the 

■ energy crisis until to*morrow, it 
already dominated virtually all 
discussions to-day. Fear of put 

'ting a foot wrong in the present 
-' situation led Ministers to put off 
: -for the time being the envisaged 
1 negotiations of new trade and aid 
pacts with Israel and the three 
Maghreb countries. 

* - Spain, whose agreement is also 
-due for renegotiation^ became a. 

■ victim of the gengjai feeling in 
: the Council of Masters that the 

moment wa» riot propitious for 
-dealings with parties to the 
'Middle-East conflict. 

^ 'The Council did authorise the 
Commission, on the other hand, 
.■to open immediate exploratory 

■ talks with Iran on a possible new 
. agreement to replace the present 

no n-p referential trade pact, which 


benefits only Iranian exports of 
dried raisins. Iran has recently 
asked for the opening of such 
talks. 

The Commission’s plans for 
common action in face of the 
threatening .energy crisis were 
approved only this morning, and 
are expected to be put verbally 
to the Ministers by M. Henri 
Sunooet. the Commissioner in 
charge of energy questions. 

Depending on qow the dis- 
cussion goes, the Commission is 
ready to table the proposals in 
writing. 

According lo the sources, the 
Commission envisages the setting 
up of u crisis committee to 
watch the situation which would 
have close contacts, particularly 
on distribution, with a separate 
committee to be formed by the 
oil Industry. 


There should be a system for 
distributing oil among the 
member Slates according to how 
dependent their industries are 
ou petroleum products, the 
sources added. 

The problem of differing 
prices — there is a suspicion that 
much oil is already being 
diverted to Germany, where 
prices are not controlled — could 
initially be tackled under existing 
proposals for price surveillance. 

The Commission is also 
believed to have proposals for 
relations with the oil producing 
countries designed to secure 
guaranteed supplies in return for 
help in tbeir industrialisation. 

A vague formula envisaging 
such a deal was already included 
in the Commission’s proposed 
mandate for negotiations with 
Algeria, which supplies 5 per 


Warning to Japan 


THE EUROPEAN Community 
to-day notified Japan that it is 
ready to take autonomous 
measures to protect its market 
agaiast excessive Japanese 
exports. This would be done, a 
resolution passed by the Council 
of Ministers said, as long as 
there was no general trade 


agreement between the EEC and 
Japan. 

Negotiations for a general 
trade agreement have been put 
off for the time being and the 
Community felt it had to lay 
down some general principles for 
its relations with Japan in the 
meantime. 


cent, of the EEC’s oil. 

But the Ministers did not even 
have a serious discussion of 
whether to go ahead with plans 
for negotiating new agreements 
with the five countries con- 
cerned. 

Mr. Ivar Noergaard, the Danish 
chairman, said there seemed 
general agreement that the 
January 1 deadline for negotiat- 
ing the new agreements could 
not be met He asked whether 
the Ministers were at least will- 
ing to go ahead negotiating new 

agreements with Spain and 
Israel, but nobody responded. 

These two countries will be 
badly ban by Britain's first 
move towards the Community's 
common external tariff on 
January 1, and the search is now 
on for possibilities of making 
interim arrangements for their 
exports to the three new member 
States. 

-Robin Reeves adds: Ministers 
also made little progress on the 
extension of its generalised pre- 
ference scheme to Romania. This 
extension was decided in prin- 
ciple last Jane: but" because 
Romania is relatively advanced 
economically, the proposals 
allow for the exclusion of sensi- 
tive products like textiles and 
shoes. 

Editorial comment, Page 2d 


decline 


By Malcolm Rutherford 


French uranium scheme runs into trouble 


BY RUPERT CORNWELL 


PARIS, Dec. 3. 


THE FRENCH plan for an 
^independent European uranium 
enrichment plant based on its 
gaseous diffusion technology bas 
run Into difficulties with its 
potential customers. 

.The influential association of 
European electricity producers 
(OPEN) has called on the 
French-backed EurodiE consor- 
tium to open negotiations with 
the U.S. 

The suggestion conies in the 
form of two" requests: lo the 
U.S. Atomic Energy Commission 
to put back by three months its 
original end-year deadline by 
"which requests for long-term 


contracts for enriched uranium 
must be in; and to Eurodif. and 
the French Government in 
particular, to postpone by the 
same period the planned January 
I start to its gaseous diffusion 
project. 

But the inference is clear. The 
electricity producers, from eight 
European countries, want to be 
absolutely certain of receiving 
the promised fuel for nuclear 
power stations at the time 
promised by die French Govern- 
ment, that is. from 1979. and 
their present offer is essentially 
to hedge their support recently 
given to the five-nation Eurodif 
group. 

What appears to have worried 


above all the producers is that 
the Eurodif go-ahead, couched 
more or less in the terms of a 
French ultimatum to its partners, 
would cut the producers loose 
from traditional U.S. sources of 
supply, with perhaps unfortunate 
consequences. 

Instead they would like to see 
an amicable association between 
Europe and the U.S.. which 
might lead to the construction of 
an enrichment plant in Europe 
combining both French • and 
American know-how. 

The main interest now centres 
on what will be the reaction of 
the French Government, and the 
French atomic energy agency 
(CEA). In the statement 


announcing France’s decision to 
proceed with its gaseous 
diffusion project, the Prime 
Minister emphasised that one of 
the main reasons for France’s 
determination was its desire to 
free itself from dependence on 
the U.S. 

Just how it will welcome a 
proposal that on first sight 
would only strengthen that 
dependence remains to be seen. 
There are already unconfirmed 
reports that the CEA bas been 
malting discreet overtures to the 
Soviet Union for back-up 
suppl : v« of enricbed uranium for 
the French nuclear programme, 
should Eurodif fail to keep to 
its schedule. 


BONN. Dec. 3. 

THERE WAS a fall in West 
Gorman order books in prac- 
tically all sectors in October as 
the first effects of the energy 
shortage began to make them- 
selves felt. Industrial production 
was also down and there was a 
drop in orders from abroad. 

The Economics Ministry 
reported to-day that new orders 
to industry were running 1.5 per 
cent, below the level of Septem- 
ber whereas the normal 
development at this time of year 
is a rise. Domestic orders were 
up by 0.5 per -cent., but the 
average riao in the past few 
years bus been 5.5 per cent 
Export orders fell back by 6 per 
cent against an average increase 
over the past few years of 1 per 
cent. All told, orders were 1 per 
cent, ahead of turnover but in 
volume terms this means :hat 
orders in hand went down. _ 

Industrial production, which 
normally rises in October by 
around 5 per cent., declined by 
1 per cent, and was up by only 
5 per cent, on October, 1972. Pro* 
ductioo in the first 10 months of 
the year together, However, is 
still up by 7.5 per cent. 

Measured against October last 
year, on a calendar basis orders 
were up by 7.5 per cent., though 
by only 3 per cent, if ibe com- 
parison is adjusted on the basis 
of the number of working days 
in the month. 


Bonn talks for 
Lopez Rodo 


BONN, Dec. 3. 


SPANISH Foreign Minister 
Laurcano Lopez Rodo arrived 
here to-day for talks with Herr 
Walter Scheel, his West German 
counterpart- 

[ A Foreign Ministry spokesman 
said there was no fixed agenda 

• fn- the talks nn European issues 
; such as the Geneva Security Con- 
iference and Spain's interest in 
{joining the European Economic 

Community. 

• Reuter 


Sir Alec’s Moscow talks jpti > 

So 


off to good start 


ir 


BY DAY1D LASCELLES 


MOSCOW, Dec. 3. 


BRITAIN and the Soviet' Union 
concluded their first day of 
high-level talks here to-day 
satisfied that substantial progress 
will have been made by the tune 
the Foreign Secretary Sir Alec 
Douglas-Home returns to London 
on Wednesday. 

Few details of the talks are 
emerging, but it is understood 
that Sir Alec and the Soviet 
Foreign Minister. Mr. Andrei 
Gromyko, managed to preserve 
a calm and friendly atmosphere 
while discussing the touchy 

problem of the European 
Security Conference. Sir Alec 
said he did not wish to interfere 
in the Soviet Union's internal 
affairs but made it clear that 
Britain wanted progress on all 
items on the conference agenda, 
including freer human contacts. 
Mr. Gromyko agreed that these 
problems could be solved. 

Earlier, the two sides had a 
thorough exchange of views on 
the Middle East and found 
broad areas of agreement. It is 
understood that, in particular. 


prospects for a settlement were 
discussed and the means found 
for continuing the consultations 
in the future. The. question of 
oil was not raised. 

To-morrow, Sir Alec is 
expected to be received by a 
member ot the Soviet leadership 
— probably President Podgomy 
— before resuming, his discus- 
sions with Mr. Gromyko whieb 
will centre on bilateral relations 
and trade. 

A sign of the congenial tone 
of the talks came at a lunch 
to-day when both Sir Alec and 
Mr. Gromyko laid aside prepared 
speeches and spoke informally 
of the need to improve relations. 

Rupert Cornwell writes from 
Paris: The first high-level 
attempt to repair the rerent 
damage to Franco-Soviet rela- 
tions is likely in Moscow this 
week, during a nine day official 
visit by French Defence Minister 
M. Robert Galley. 

The Minister's trip, which 
begins tomorrow, is in reply to a 
long standing invitation by his 


Soviet opposite number. Marsh 
Andrei Grctchko. But M, G&U} 


is a dose confidant of Preside 
Georges Pompidou and he iaai 
tain to take the chance of revttf 
inq the overall’ state of g 
between the two- countries hi U 
talks with Kremlin leaders. 

The present difficulties hr 
sprung from repeated Fre» 
criticism of the role of .fl 
superpowers, and their gb$ 
“ condominium **, lb the NKfig 
East crisis This has led to etna 
rumours that President Pmrjj 
don's summit trip to Moseq 
scheduled Tor January 1874, tq 
be out back. 

The ostensible- purpose of ; 
Galley’s trip will he to seek w a 
of Improving military co-cpa 
tion between the two couatri 
But he will also examine i 
various East-West negotiate 
now under way. and once a# 
underline Paris’ objections 
the Vienna troop cut talks 4 
another reason behind Rusri 
present irritation with 
closest friend in the West Eq 
pean camp. 


Labour 
clash looms 


in France 


By Giles Merritt 

PARIS, Dec. 3. 


Let Air Canada fly you 


their way to Canada 


(Non-stop toToronto, for instance) 


Air Canada’s Advantages 


Air Canada has non-stop flights from London 
to Toronto, and many direct flights from 
Glasgow. And only Air Canada can fly you to 
a total of 33 cities throughout Canada, 


Air Canada^ way to 
the US. A. 
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Air Canada has connections from Montreal 
end Toronto to many major cities in the 
U. 3 .A. including Chicago, Cleveland and 
Los Angeles. 


Exclusive Western Arrow 



So why not see your travel agent soon. 
He’ll tell you ours is the best way both 
to and across Canada. 


Only Air Canada u tiers direct flights from 
London and Glasgow to Winnipeg, Edmon- 
ton, Calsirv and Vancouver. We open the 
•wav to Canada's expanding West. 


Air Canada’s Cargo 
services 

Everywhere \vc fly passengers, we also fly 
cargo. So if your business entails the shipping 
of goods. Air Canada can help you. We offer 
cargo services between 11 cities in Europe 
and anywhere in Canada (and many major 
US cities too). 


Air Canada^ Welcome 

Air Canada’s welcome means peace and quiet 
if you want it, or all the attention and hospi- 
tality of Canadian friendliness. 



Al R CANADA 


Td : London : (01 > 829 7233. Monchtartr: ffl&l } 236 8382; 3. Bwmirwjham : {021 j 6i3 1*24,4 • 
Leads : 10632 1 2062S. C laMJaw : f 041 ] 332 1 51 1j6. Belfast; 25852. Dublin : 771458. Shannon : 61 244. 


WITH THE outcome of this 
week's two-day meeting in 
Brussels of the Finance Mini- 
sters of the Nine on the question 
of a concerted attack on inflation 
in- Europe still unknown, the 
French Government nevertheless 
appears to be on a collision 
course with organised labour 

The moves tbat Finance 
Minister M. Valery Giscard 
d’Estaang is believed to favour 
—extremely tight credit destrle- 
tions. major cut-backs in public 
spending and dramatically 
increased personal taxation 
levels — have already begun to 
fuel the flames of Thursday’s 
planned General Strike. 


The irony of the situation is 
that while labour unrest this 
week Seems to be building up to 
“ May 1968 proportions " — a term 
the French unions Increasingly 
use when advertising a major 
demonstration nowadays — 
observers are pointing out that 
Giscard's measures are all easily 
reversable in case there is an 
economic recession. Just as well 
in view of to-day's news that 
economists here are forecasting 
a halving in 1974 of the country’s 
growth rate. Instead of the 5.5 
per cent caculated in September, 
it is now being suggested the 
level will be between 2.5-3.0 per 
cent, and this slowdown will 
entail serious unemployment 
In the meantime, the Left and 
the unions are far more con- 
cerned at the prospect of an 
anti-inflationist incomes policy 
and are making it clear that the 
December 6 nationwide strike is 
intended to shut the country 
down for at least 24-hours- As 
yet they have not announced 
what action they would take in 
the face of a European economic 
slump likely to boost the un- 
employment rate well over the 
current 7 per cent Already this 
summer it jumped 3 per cent, 
in August alone, bringing the 
total number of workless to 
more than 400,000. 


Brandt for Prague 


lib’ 


n 


BY JONATHAN CARR 


BONN, Det j 


CHANCELLOR Willy Brandt and 
Foreign Minister Walter Scheel 
will visit Prague on December 
11 and 12 for signature of the 
West Germ an- Czechoslovak treaty 
normalising relations, it was 
officially announced to-day. 

Diplomatic ties will be estab- 
lished immediately after the 
signing. This done, Bonn's efforts 
to establish diplomatic relations 
with two other east European 

countries— Hungary and Bulgaria 
— are likely to meet with quick 
success. 

The Bomi-Prague treaty was 


initialled in June after seats 
talks which eventually result 
in a compromise on the m 
point of dispute — the U 
Munich Pact which ceded t 
Sudetenland to Nazi Germany 

Since June, signature has b< 
repeatedly postponed because 
differences over Bonn's demai 
for full representation of W 
Berlin through its coosu 
services in Czechoslovakia, T 
problem has not been fu 
resolved but Herr Brandt 1 
dearly decided all the same t 
establishment of diplomatic rt 
tions should no longer be pi 
poned. 


IN BRIEF 


ZURICH: The Swiss Govern- 
ment’s anti-inflation pro- 
gramme in force since January 
will continue for up to another 
two years following its accep- 
tance in Sunday's national 
referendum. The four urgent 
federal decrees, covering 
credit, building and depreda- 
tion restrictions and a price, 
wage aud profit surveillance 
system were accepted by a 
large majority of :*,ii vicinal 
votes and cantons. 

OSLO: Prices for most leading 
makes of cars were sharply 
reduced in Norway yesterday 
—some mode' ; by as much as 
Kr.3.000 (over £200). General 
Motors, Ford and Volvo were 
among thc~e announcing price 
cuts, or lying amounts. 
Volvo ears will be only 3 per 
cent cheaper, merely reflecting 
the recent up-va!uition of the 
Norwegian Krone. Ford and 
GB1 are making bigger reduc- 
tions. 

OSLO: The leaders of Norway’s 
TUC agreed yesterday that 
next spring’s wage contracts 
should fc: for one year only, 
in view of the uncertain eco- 
nomic outlook. They also 
agreed to recommend that 
wage bargaining next year . 
should be on a unfc*. by nnion 
basis. The current agreement, 
negotiated in the spring of 




f T - 

SMS* if 


1972, Is a two-year deal wtalc 
covers workers in a wide raaj 
of industry. -• 

VALLETTA: The Israeli* 

Government has submitted * 
detailed explanation to K .. 

Dorn Ml at off, the MalterJ 1 '} l i l * , 
Premier, following last Friday 
incident when two armed gu: . 
boars entered a Maltese po ‘ * 
wiihout permission. 

Mr. L Benyacov, the lsrac 
Ambassador, in Valletta <f 
llvered the report to the Mai 
Government yesterday aftc 
noon. He stated this mornin 
“The two gunboats enten 
Malta to take shelter fro 
heavy storms. They had i 
time to contact the authority 
before entering bnt accordk 
to international law they hi 
the rigiii to seek shelter.” 

The gunboats were pa troll Ii 
the Mediterranean some ft 
miles away from their Hat 
base wheq storms eaught t 
with them. 


ALGIERS: President Nicob 
Ceause.scu of Romania le 
yesterday at the end of a I 
hour visit here on hts way ; 
the U.S. for talks with Pitt 
dent Nixon. President Cea 
sescu had talks last night wtt 
President Honan Boumedleai 
of Algeria and a brief stit 
menf said they reviewi 
bilateral relations. • 


: '-^TED 


OUR CUSTOMERS UKl ; 
OUR OLD FASHIONED 1 1? 
BANK STATEMENTS. 


5 i:- 


sin. 




They find that banking with 
Sbcnley Trust gives one great 
advantage over other banks— a 


orders you may require, regardless 
of the size ot your credit balance o 
w the number ot cheques vou draw, 

standard of personal service which And Shenley is a merchant bank 

is quite unusual these days. To take Which means that you have, at all 
just one point: bank statements times, direct access to our expertise 
axe personally prepared with full and resources should you need 
details to enable you to keep a them, 

complete check on your account. Come in and talk with 

There are other advantages for Iain Macdonald. He’s in the 


current account holders at Shenley: City at Salisbury House, 
for example, there are no bank t Finsbury. Circus, London, 
charges for operating your & 9 EGaM ;PB. 

account, including any bankers Telephone: ot-fiaS 9174. 


ShenleyTrust limited 

J Bankers 















The Financial Times Tuesday December 4 J973 


EUROPEAN NEWS 


DANISH ELECTIONS 



defeat expected 
for Social Democrats 

; BY H,LARY BARNES COPENHAGEN, Dec. 3. 

iTO-MOftBO^rs Danish general The general uncertainty among a Government a comfortable 
. Section takes place amid a voters and their disillusionment working majority, but in view of 
• yjtiitc of unprecedented political established parties the seriousness of the economic 

confusion and uncertainty and a PPf® rs J-? “ave benefited the crisis strong efforts will be made, 
growing fears that the oil crisis 5SSi.^ r M?* a |. w ® 11 - Com- especially by Erhard Jacobsen, 

• oJunac the country info a m w IU A ts, ^ he Sm S lc Tax Party to bring the Social Democrats 

■ «Wrio^ecessiQTL ^ * a P, d . lhc Kristian Peoples Party into the Government in order 

aenous recession. all have a chance of obtaining to ensure the backing of the 

■ "'i tTbe opinion polls arc unazri- seats. Altogether, there could trade unions. 

-,'£mous in- predicting a disastrous j?, c Parties in the new, According to the Danish Gallun 

■election for the ruling Social L 0 ]^ 8 compared with five at 

'Democratic Party. No poll has presenL week-end the parties have the 

- -6**®° t *J c party more than 22 pv-« ■ • following support (figures for the 

. =per- cent., compared with 37 .3 Ull CHS1S • 1971 election in brackets): 

TibJrt ' The eiwiioa campaign has percent. 

S^tiJe iai^es also seem taken pl f\ against. 1 2 back- Social Democrats ... 2UL (37.3) 

, : Sto loseup to a ouSS S round of The oil crisis, but in Radical 13 (14.4) 

' W their combined vote. * ^ ??\\ e of widespread agreement CpnseiratiFes 11 (10.7) 

■ ■ ... that the consequences for Liberals 12.S (15-61 

■ P art 5 r tn Denmark will be extremely Socialist Peoples P... 8.4 (0J.) 

jjae Polketing (Parliament) after severe because of the country’s Centre Democrats ... 16.1 (zero) 

'• ■ .jibe election, according to the almost total dependence on oil- Progress Party 0.4 (zero) 

. polls. Will be either the based enerv, this has not led Communists 2 

iPimjndlste Progress Party or tbe politicians to give any cJarifi- Christians Peoples P 3 

- .we -Centre Democratic Party, cation on which parties should Single Tax Party ... 2 

'Democratic "k ££ £ Sow. GovemuieQt ^ t0 ‘ Pities com- 

• - ?-^? ? e r r n n' r ^, ard Jacob sen. A minority coalition of the gained less t-hrin •> percent, of 

h ^n S 5 OWn th?se - ?u rrent opposition parties with the total vote and were toerfr 

varying the support of the Centre fore not entitled to seats in the 

between ten ana 16 per cent. Democrats would at least give Folketing. j 

Bombs blast two Greek banks 

I}..’ "' - ATHENS, Dec. 3. 

BOMBS damaged two banks in Under-Secretary of State, who Police stayed away from the 

i? e 5 oraes Minister without Fort- university faculties and from the 
•rdesenbed as a home-made device, folio. Polytechnic, the technical univer- 

*** „ Fo ” ner , Premier Panayotis sity. The Polytechnic, in the 
k tSi P nS Nanellopoulos, who is 71, to-day centre of Athens, was the source 

„ S 1 f ^ expresed his sorrow and concern of bloody incidents during which 

op °VwfL Co “' ov *F Greece falling under direct 12 people were killed and 200 

cafirinc sH^ht G dfmaop ^ h t t!U 7 ^ Ka ? eI1 °P° ul0S said * wounded at the height of the 
Athens, causing silent damage. I feel sorrow because a great unrest. 

> Four new Ministers, including historic chance vgas lost for the The associations of journalists, 
•fa Minister of the Interior, to-day country to find a way out of the printers and clerks employed by 
{joined the week-old Government seven-year-long impasse. It Greek newspapers to-day pro- 
lfif Premier Adamantios And rout- failed and I am worried because tested to President Gizikis 
%djkmiIos. . Two new Under- the same methods which failed against the closure of the Opposi- 
yjecretaries of State were also for so many years are being used tion newspaper Vradyni. 
‘-appointed. again." The protest said newspapers 

\ The new Ministers are: General Meanwhile, the country's had been informed that they 
£?assfiios Tsou tubas, a former university students returned to would no longer be subject to 
.^Minister of Public Ordej. who class to-day for the first time censorship and that the dosing 
{becomes Interior Minister, since the universities were shut of the Vradyni was against the 
Supreme Court Judge Christos in the wake of last month's government’s pledges to allow 
Georgiopoulos who becomes student disorders. The Ministry Press freedom. 

Minister oF Social Services, Pro- of Education has said the deci- Former Premier Panayotis 
lessor Panayotis Christou. Dean sion to reopen the universities Kanellopoulos and fiv£ former 
of Saionica University, who reflected the government’s con- Justice Ministers also protested 
becomes Minister of Education, fldence that law and order has against the dosure of Vradyni. 
and Mr. Elias Balopoulos, former been restored. Reuter, UPI, AP-DJ 


In Swedfen, as in the other Scandinavian countries. Social Democracy has run into 

a crisis. Hilary Barnes reports. 

Mr. Palme loses his touch 


PRIME Minister .Palme’s reputa- 
tion with the Swedish Left 
appears to be in shreds and he 
has also lost many friends among 
liberal-minded political moder- 
ates. The damage may not- be 
irreparable, but it is sufficiently 
serious for Swedish commenta- 
tors to be talking of a crisis for 
the Govern mem, the Sodal 
Democratic Party and for Mr. 
Palme. 

The episode which did the 
damage concerns the arrest of 
two Left-wing journalists, Mr. 
Peter Bratt and Mr. Jan Guillou. 
They are being held on remand 
charged with espionage damaging 
to the country, but not espionage 
in the service of a foreign 
power. 

The basic facts of the case 
are not in dispute. In May this 
year the two men published an 
article in a Left-wing periodical, 
FIB /Kul turf root, disclosing to 
the public at large for the first 
time the existence of a military 
espionage service, which has 
come to be called the Informa- 
tion Bureau (IB). In September 
a new article made further dis- 
closures about the activities of 
the IB, and Mr. Bratt published 
a book on the case. The book 
and second article contained 
material on foreign codes 
allegedly broken by the military 
intelligence. Tbe authorities 
have said that this finally per- 
suaded them to act against tbe 
two journalists. 

Bitter 

reaction 

The bitter reaction which the 
decision to 1 prosecute has 
aroused (a decision taken by the 
judicial authorities and not by 
the Government) comes at a par- 
ticularly dangerous time for the 
Social Democrats. Since 1970 
they have depended for majority 
support in the Riksdag on the 
Communists, and .since the 
general election in September 


the position has become even 
more delicate. The election gave 
the non-Socialist and Socialist 
blocs 175 seats each in the 
Riksdag. The Communists could 
not be in a better position to 
blackmail the Government 

The parliamentary situation 
means that a new election in 
the course of 1974 is very much 
on the cards. For Palme and the 
Government to' start losing sup- 
port now could prove to be a 
very serious matter. As more 
than one Swedish editorialist 
•as pointed out, the disarray 
which has already struck the 
Danish and Norwegian Social 
Democratic movements may have 
begun spreading to Sweden. In 
both these countries once- 
doniinant parties have bad their' 
authority and electoral base 
undermined, by the growth of 
strong left-wing rivals. 

In Denmark the malaise in the 
Social Democratic Party was 
caused precisely by tbe leader- 
ship pandering to the Left wing. 
Mr. Palme in tbe IB episode has 
so far refrained from taking such 
a line and it could be argued 
that what he is losing on the 
Left will be gained, perhaps with 
a handsome dividend, among the 
partyis older and moderate elec- 
tors. But in fact Mr. Palme seems 
to have managed to offend every- 
one by an uncharacteristically 
inept handling of. the matter. 

The Bratt and Guillou articles 
were by any standards a first rate 
scoop. Some of their disclosures 
were also extremely compromis- 
ing, if true. They claimed that 
the IB was compromising 
Swedish neutrality by co-operat- 
ing one-sidedly with Western 
intelligence services, that it had 
carried out illegal operations In 
Sweden, that it had spied on 
Swedish political organisations, 
and that the Social Democratic 
Party had used information on 
other parties 'supplied by the 
IB. 

Their analysis of IB activities 
is regarded by the liberal-left 


critics as what in Sweden is 
known as “ social criticism *” and 
fully- within the bounds of what 
a free Press should' be able to 
write About, though in collect- 
ing material they arc alleged to 
have used electronic listening 
devices and other tecliniques 
usually associated with secret 
services rather than with 
journalism. 

When the authorities finally 
decided to make arrests they 
acted with the delicacy of a bull 
in a china ' shop. Tbe two 
journalists, plus a photographer 
and another man, both sub- 
sequently released, aud a former 
IB agent, still in custody, were 
arrested at dawn, while police 
at tbe same time raid ed the 
editorial office of FTB/Kultur- 
front and seized loads of 
documents. 


Houses 

searched 

Reaction was -not long in com- 
ing. A group of 300 writers and 
journalists published a half- 
page advertisement in Dagens 
Nybeter, Stockholm's biggest 
morning paper, " Early one morn- 
ing two of our colleagues were 
arrested, houses 'searched, and 
editorial offices and a picture 
agency ransacked by security 
police. And this did not hanoen 
in Greece or Turkey but here at 
home in Sweden. The prosecutor 
claims that our colleagues arc 
guilty of espionage. * But we who 
have read what they have written 
know that the * crime * they have 
committed is to expose spies. 
Peter Bratt and Jan Guillou have 
carried our social criticism. 
Until very recently we thought 
that it was our right as authors 
critically to examine and 
describe the society we live in. 
We thought that freedom or the 
Press was guaranteed by the 
constitution and that police 
actions of tbe type we have now 
experienced were Impossible in 


our country. To-day wc know 
that we were mistaken." the 
advertisement said. 

Mr.- Palme's initial reaction— 
and from May until November 
he said not one word in public 
on the affair — made no con- 
cessions to his critics. The two 
journalists bad been exercising 
too much imagination and read- 
ing too many bad spy thrillers, 
he said about Mr. Bran's book. 
He said their techniques were 
reminiscent of Communist tech- 
niques and left a nasty taste in 
the mouth and “ betrayed an 
immense distrust of democracy*. 
It is not openness they are after. 
The enemy is our democratic, 
reformist society, which they 
will attack with any means 
available." he said in a Press 
interview. “ Publishing secret 
information — I do not call that 
social crit'cism." he added. 

Later, in a reply to a letter 
from five West German authors, 
he was more conciliatory and 
said that if it proved that there 
was insufficient democratic con- 
trol of the Security services these 
controls wuuld be strengthened 
and if people felt that their per- 
sonal integrity was threatened 
then stronger guarantees would 
be made. 

Mr. Palme's relatively tough 
line failed lo appease his non- 
leftist critics because they feel 
that by failing to say anything 
for six months and allowing h is 
defence Ministers and ih com- 
mander-in-chief lo do all the 
explaining he was trying to evade 
responsibility for a tricky matter, 
hoping perhaps that if nil ended 
well he could step forward and 
claim the credit. 

Long way 
to go yet 

There is another reason why 
(be IB affair, which in itself is 
hardly of the first importance, 
has caused such deep concern to 
so many Swedes. It is only the 


latest of a series of incidents in 
which the Government has man- 
aged 10 offend ail those who- are 
anxious about the freedom of 
the individual For example, a 
new constitution now going 
through the legislative mill con- 
tains a chapter on civil liberties 
which is so- badly drafted .that 
all the basic rights could be 
annulled by a simple majority 
vote of the Riksdag. It is un- 
thinkable that such a thing could 
happen in Sweden, say the Gov- 
ernment's supporters, but it 
already bus. Last spring the 
Government passed u so-called 
terrorist law which in uffcct 
enabled it to suspend all basic 
rights for foreigners. . - 

Earlier this year tbe Govern- 
ment decided lo increase police 
numbers considerably, which in 
view of the high crime rates in 
Sweden was not unreasonable. 
The Lx berai-ie ft was provoked. 
It ali adds up to a growing sense 
of alienatiun from the party 
which has ruled Sweden for over 
40 years. 

The IB affair has a long way 
to run yet. For the Govern- 
ment's critics the crucial test. Is 
whether it will agree lo set up a 
five-party (that is to .say. in- 
cluding the Comxuumsts) com- 
mission to investigate the 
activities nf the IB. Alternatively 
they might be reconciled if Mr. 
Paliue admits Communists to the 
Riksdag Defence Committee, 
which is currently carrying , out 
an investigation into the IB. 

The Riksdag elected in 
September does not actually 
meet until January, and negotia- 
tions for the composition of com- 
mittees in the new Riksdag are 
going on at the moment. The 
Lefr is urging Mr. Palme to let 
the Communists have one of the 
seats which would otherwise go 
to the Social Democrats. This 
would not be like Mr. Palme, .who 
is no lover of Communists. But 
whatever be decides he is bound 
to offend either the Left or the 
Right — and either way it could 
be fatal in electoral terms. 


Turkey sets 30 per cent. 1 Cut in UN’s 
higher budget for 1974 j Cyprus 

contingent 


METIN' MUNIR 

TURKISH budget for 1074 
been fixed at LS0.168m. 
5,726m,), an increase of about 
per cent, over this year's 
?ures. 

The budget was prepared by 
the outgoing Government of Mr. 
Naim Talu, the neutral Prime 
pnister who leads a coalition of 
' the Justice Party and the small 
Republican Reliance Party. The 
hew Government has not yet 
been formed although elections 
prerc held more than a month 
and a half ago: the President is 
expected to make a now move in 
the next few days. 

Current expenditures grew by 
-fctS per cent, to L3S,300ni. 
152,735m.), investment expendi- 
tures by 51.2 per cent, to 
il&300ra. (Sl,308m.), special 

defence investment expenditure 
- by 15 per cent, to L2,518m- 
Jft79ro.) and transfer expendi- 
ture 10.2 per cent, to L21,051m. 
• C~3l504m.). 

f It was tbe first time that 
defence investments were classi- 
fied under a separate heading. 
''Thrsr investments are part of a 
10-year plan lo modernise and 
reorganise the Turkish armed 
forces. 


ANKARA, Dec. 3. j 

The defence budget isj 
L13,454m. ($961m.), 21.3 per) 
cent, more than this year’s) 


By Our Own Correspondent 

„ . UNITED NATIONS, Dec. 3. 

budgetary allocation. The {THE United Nations _ peace- 
Turkish budget has a deficit of 
L5500m. (S3 93m. I which will be 
caused by domestic credit, 
according to the Ministry of 
Finance. 

Tbe budget did not introduce 
new taxes although a 25 per cent 
increase is anticipated in State 
revenue. It is understood that 
the outgoing Government has 
left tbe introduction of taxes to 
the new Government. 


High-speed 

Poland 

• VIENNA, Dec. 3 
INDUSTRIAL production and 
real wages in Poland have risen 
faster than anywhere else in the 
Soviet bloc this year, a Vienna.] 
research institute reported to-day. 

Tbe Institute of Comparative 
Economy put Poland’s industrial 
growth rate at 12 per cent. — - 
5 per cent, higher than that of 
Soviet Union. The overall 


the .. — 

industrial growth rate within; adjustments to be made. 

r. *!._ hlnu'c 0/VU).lh. “ n. 


keeping force which is helping 
to check inter-communal ten- 
sions in Cyprus will be continued 
for another six months, but at 
reduced strength, according to a 
recommendation to-day by 
Secretary-General Dr. Kurt 
Waldheim. 

The governments of Cyprus, 
Greece and Turkey all have con- 
curred in the proposal, which is 
considered certain to be 
approved by the Security 
Counci L 

■ Next March will see the com- 
pletion of 10 years of UN force 
! operations in Cyprus, yet Dr. 
j Waldheim was able to report 
j “ only limited pitogress ” towards 
resolving the outstanding basic 
political issues dividing the 
island. 

In an apparent reference to 
the Grivas affair and develop- 
ments in Athens, he said it 
should be borne in mind that 
the lack of progress coincided 
with u certain political develop- 
ments ” which tended to make it 
! difficult for necessary mutual 

But 


AUTHORS WANTED 
BY N.Y. PUBLISHER 

Leading bmifc publish tr &ccks manu- 
scplpis or all tyiHjR; fiction. non-Dcllun, 
Men)-, scholarly anti nliBious works. 
Mf. New author". » iflcoiiiwl. 
lor free booklet. FN-1. Vuiiiaw Press, 
51* W. 34 SI.. Krvr York lHOl. 


Comecon, the Soviet blocs econ-|h e still felt “an agreed accom- 
omic community, was 9 per cent, j modal ion ” could be reached in 
Real wages rose by between | inter-communal talks. 

25 per cent, nn Hungary) and| From Nicosia Our Own 
6 per cent (in Poland), the | Correspondent reports: President 
Institute said. Officially _ fixed ] Makar l os’s Government has 


prices for consumer goods re- 
mained faily stable. 

Comecon's foreign trade rose 
by 16 per cent., compared with 
mained fairly stable. 

Reuter. 



SlYOlJR SHARES 

can make a unique capital 
gain, and save tax. 

If you sell shares that have grown in 
value you will pay 30% Capital Gains tax. It 
is now possible for generously-minded people 
to save the tax and make a gain for old people 
in great need; for the Chancellor has 
exempted Shares donated to chanty from tax.. 

Their value can be multiplied many times 
over if given to Help the Aged. AQ over 
Britain there are people existing in twnble 
housing conditions. Every £100 worth of 
shares provides £2,000 worth of smaple 
housing designed for the needs of old p p » 
.for it releases loans available. Please look at 
your shareholding and see whether you can- 
not share some of your good fortune to help 

those in desperate need. 

£150 will name a flat in memory of 
someone dear to you. 

If you or your financial advisers would 
like further details write to: 

The Hon. Treasurer, 

The Right Hon. Lord Maybray-King, 
Help the Aged Room-FT5S, 

8 Denman Street, London W1A ZAP 


expressed satisfaction with the 
new Greek regime’s policy state- 
meat on Cyprus while the 
Opposition supporting Gen. 
George Grivas has shown signs 
of disappointment. An official 
spokesman described as 
u realistic ” the statement by the 
new Greek Rremier that Greece 
would continue to support the 
island’s independence. 


27-nation 
education 
talks end 

BUCHAREST, Dec. 3. 
EDUCATION Ministers of 
eastern and western European 
nations to-day wound up an 
eight-day conference which dis- 
cussed developments in higher 
education and explored possibi- 
lities of East-West cultural and 
educational co-operation. 

Tbe conference urged tbe 27 
nations represented to' encour- 
age the. conclusion of bilateral 
agreements on exchange and 
mobility of students and asked 
the Director-General of the 
United Nations Educational 
Scientific and Cultural Organisa- 
tion (Vnesco) to propose 
measures to speed up the pre- 
paration of a regional agreement 
between European countries. 

But conference sources said 
Communist nations were reluct- 
ant to go as far as had been 
hoped . by some Western 
delegates in the exchange of 
educational personnel and ideas. 

To overcome some of these 
obstacles, the conference recom- 
mended Uneseo member states 
to pass national laws aimed at 
increasing . mobility at the 
university -Level as well as in 
professional areas. The role of 
youth and textbooks in rein- 
forcing the spirit of co-operation 
was also emphasised, the sources 
said. . 

UPI ' 


what is a 
confidential 

agent? 


When it is a question of bringing together buyer and seller 
for commercial or industrial property, the strictest 
confidence must often be observed. This, above all, is when 
you will need the services of the professional property 
consultant who knows the ways of the business world, 
Property agency these days is a many- faceted service., 
developing new expertise to meet new needs. Modern 
retail property planning, industrial developments, office 
locations - each has its own pitfalls which sound advice 
from your professional agent can enable you to sidestep. 

As landlord, tenant, buyer or seller you can benefit from the 
agency services of a progeny consultant - and there's no 
secret about that. 

For a booklet which describes how property consultants 
can help companies who need agency services, write to: 

Richard Ellis Chartered Surveyors 

64 Cornhi.ll London EC3V 3PS 

Tel: 01-283 3090 
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NORTH .VIETNAM 


MIDDLE EAST 


A time for rebuilding 


BY LYDIA GILES 


Saigon fuel 
tanks wrecked 


BY OUR OWN CORRESPONDENT 


SAIGON, Dec. 3 


storage containing the blaze to prevent! 


Moves to redu 
Middle East 
tension 


BY ROBERT GRAHAM 


TEL AVIV. Dec. 3. 


THE DRY season is the cam- rehabilitation and development to release labour from the land The success of another of North jTkWl 

paigning season throughout plan, to he completed in 1875. for industry. Vietnam's cherished . economic I Cl 1^1 1,11.1 

Indochina- and usually brings Industry, agriculture and This year the Government has projects— the development of bIi ? c J? prc !?K 

rumours of an imminent Com* communications are North Viet- been able to increase the acreage new production zones in the ./f- 2 fr0m s ? re ^ dil ^ to , „ 

munist offensive. This year, nam’s priorities and the Govern- of cultivable land by clearing previously unexploited mountain ^tf s . *®so- and Caltex install a Lion a, ROBERT GRAHAM TEL AVIV, Dec, 3. 

after 11 months of fractured merit claims — rather more en thu-. imorploded bombs and fiUing regions. Built round a nucleus If are adjacent, by -douemg 

peace. President Thieu is siasticaJIy for audiences abroad craters— according to the Soviet of large State farms, the new UKSEr the intervening pnddjr field* with -tdt nMATiP Mntine out of Washington tha 

prophesying a major North than at home— that rebuilding news agency, Tass, 500,000 acres economic areas are to conceh- SSYiSSKl} w \ ter - • . . . INTENSIFIED DIPLOMATIC ju w | cxen more presaun 

Vietnamese offensive late in has made rapid progress. As were thus cleared by April, trate on cattle breeding, fruit ^ early hours of the morning. It w stiU too early to judge activity has begun to remove » ' ’ , xh e of movim 

1973 or early in 1974. evacuated machinery - and Peace should also mean that the growing, and industrial crops The Installation at Nha Be. be* ttc full consequences of the f the tension which has rf **V ,: h h Jonferenee 

Certainly it does look a. if « turned t0 *“>“ oW operatives will have the man- such as tea coffee, and rubber. longing to Royal Dutch-Sheik down the up as a result of the SfS tte eyS of some obleSS 


cerrjiiniv i* Hnoc innt ac if wmisere reivuion iu Luwr o*u tu-uKciauvcs win nave me nuw- su.cn as tea. conee ana runoer. 

“ It seems unlikely that . . . Hanoi 

they hold For this reason, and - * are well aware, the hardest part 

efiSS will be ready to divert energy or S to?S3SSM£ffa. 

surprising that supplies eon- _ ' • . . „ !” problem of most developing 

tinue to flow south down the TPCniirr’PC fffUYl Thf* loh rtf rp countries: it is trying to taiid a; 

Ho Chi Minh trails. But it also rCbUlilLcb llOITl IflC JU0 Ol modern self-reliant economy, 

Hfv°' r *S* X^rve'l] building at home into another vm. "S 

D l uam z f nome imo anoiner -fSSIfi w- ’ 15tei £or oeaiIy wa SMS premST^, & 

offensive. EES *FEB b £ 2SSL“S« h ES?e^«^ffi.SS^SfiS 

?° 3 c -f f° — - — survey of scientific and technical Ucved Viet Cong gunners biding cession to drill for oil off the a s part of the American delega- d J in four J ays ® 

■i ,e if’? ai aga,nst c . om_ - personnel and it is back insr the in the marshes across the Saigon coast of South Vietnam in the tion For the funeral of Israels Accordinc to UN sources ii 

nutting itself to a new campaign, peace time sites from the power to reclaim some or the physical process ofretmUtoe river Bred near, F .» mortar next few years. first Premier. David Ben-Ciurlon. ®GeneroI SiiKo i 

The warning may in fact be countryside, Him 0 ! began first to land that they have adlowed to *iith efforts to modernise man- bombs, and rockets into the in- How many days supplies of He j s expected to lay the n0t simplv acting as “piceotf 

superfluous if present signs are reconstruct the bombed out fall mio di^se. '^e North Viet- agement, improve accounting rtaJIabon - then made a neat fuel South Vietnam now has is groundwork Tor the visit next carrying messages between thi 

anything to go by. Reconstruc- jnstaHaUons on i which its rudi- n si'sLeras, control materials, and £ et . awaj: 111 lhe eQSU1I1 S con ‘ unknown, but m the past it is r week of Secretary of State Dr. two sides. He is also seeking t ( 

tion at home seems, at present mdustry had bqpn tfje months between the two nee tighten lahpur discipline. _ . _ . . , npdnstood the amount vt as g enr y Kissinger. Though no find common ground between th- 
at least, to be North Vietnam's * ja 5 e ^- , , M . . . . , . t ^w ST c W The last may not be easy. Nine fire - b ^S ad ® deliberately kept at 15 days as (date has been announced for Dr. parties jq an effort to restart Ui- 

... . ii t- ii A tnral of 215 “ industrial and CTOD& such as maize. But in the -rr i u mnoihsine 3a fire enmnejc found » nreeaiitinn aeamst lust such i h« n >< r :. . .. . — 


are well aware the hardest nan lXs 28 ™ storage tanks, contain- who. spent most oe the night at clear signs that me ujs. ana ine -xn^ted tn 

rtiwousSucrion ilctiif toeom? »« UP *0 »«n. imperial gallons the blazing Installation estimated UN are trying, to ensure that M«. Meir is expected I to 
On^o of HanSihSs of fuel, giant balls Jf flame. A it would take six months to a Egypt and Israel will not allow £®riflcatton of ^U-S. menHons n 

tlS problem of SSrt devSoniS ^w-ering column of black smoke year to rebuild. . difficulties over the disengage- the meeting to-night with Mi 

countries- it br t^dn« to hnl?da blotted out the sun and darkened “Everything has gone except men t issue to interfere .with sicn h _„ . 

modera selfJeniS'' ii the sky over Choi on, Saigon’s the tanks containing bitumen, plans for the start- of the peace An°g«r 

and SthonJh It ran c^St m The shelling attack liquefied petroleum gas and conference on December IS. ^ c th ? l ?n F?tS 

ample suoDlies of material aid. it **** caused the country's worst lubricants,” he said. In an unscheduled move, the ® L ri )Tr General 1 Fr^ 

L hampered by Tack rf mai- ever oU ftre faegan at aboat 2 50 Dutch-Shell. South Vtet U^. .Usisiant Secretary of State. SfSSS?^ After mee ficii* 

ORUflSlaNnll a <X am - ^ *« nearly two nam’s oldest foreign company. Mr . Kenneth Rush, will meet gjj!® 0 - ^iSi ta Jwjfi 

Se of sSSed workere and hours. has a JEIOm. investment in South Premier Mrs. Golds Melr and back taSS 

nicians. In July, the Govern- DeraHs are still sketchy but Vietnam and la one of the oil Foreign Minister M£. Abba Eban mc t \(Kiay the EgyptianWj 
went initiated a countrywide fb* - )}® command said It be- companies that has won a con- Cater to-n^ht. J*r. Rush ia here General Ismail forth' 

survey of scientific and technical Viet Cong gunners biding cession to drill for oil off the as part of the American delega* aecond ti]ne in four days . 


whidh lasts untirMay is not only radio. And the Government was on tadiuCrToI MtpM Bfen bridg^Han^aM tTp'S 

campaigning weather, but the not only repairing bomb damage. Jj ^PJrtgnw the control and up new housing where it was 

best season for rebuilding. Each Som ° ambitious new projects conservation of water. needed. Now with immediate 

dav. Hanoi radio said recently. ™ und ® r W-* new Indus- Ever • since the disastrous repairs complete, the Govern- 
is “*»o!d and gems for the con- trial centre based on Viet Tri, floods of 197 1, Hanoi has urged ment frequently reminds the 

st ruction branch." north-west of Hanoi; a steel roll- the North. Vietnamese to North Vietnamese that there -can 

, ing mill at Gia Sang m the north- strengthen and inspect contimx- be no lettine up It will do Its _ __ _ 

Last February a triumphant east aDd j n Haiphong a new ally their ancient network of best to raise Bring standards. IHrCU 12 ©HCC CW Cl 

special session of the North shipyard and another industrial dams and dykes. But drought but vears of hard work and 1A1 b vlxv VUIVA 

Vietnamese National Assembly complex. is equally a problem and with frugality lie ahead. Qtpnrrr t»«« ■» 

was told by President Ton Due But though Hanoi has always peace the Government has been Some of these -efforts will go SjEUUIj. Dec. a. 

Thang — Ho Chi Mrahs successor maintained that North Vietnam's able to consider large-scale pro- to consolidate Communist field SOUTH KOREAN President Park Agency (CIA)- and viiief 

— “ now begins a period of splen- future prosperity depends on jects for harnessing the coun- areas in the south, and voung Chung-hee to-day reshuffled the negotiator in the deadlocked 

did development of our people, rapid industrial development, it try’s rivers, particularly the Red North Vietnamese will be sent to Cabinet and replaced his chief governmental dialogue with; 


S. Korea’s Park replaces 
intelligence chief 


Dong, called for tne urgent depends on rapidly modermsmg Minister with special responsi- likely that for the time being move following violent student The resignation of Mr. Lee, 
building of “a new economic agriculture. First North Viet- bility for building the Black Hanoi will be readv to divert protests and frictions with the chief political lieutenant of 

structure In order to prepare for nara hopes to grow enough food River dam was appointed. The energv or resources from the job Japan and North Korea. President Park for the past 

development on a large scale and to become self-sufficient: second, aim is to complete a hydraulic of rebuilding at home into A presidential spokesman decade, was announced together 

at quick tempo in the following it must develop industrial crops network serving 2jm. acres of another offensive, let alone risk announced that Mr. Lee Hu-Rak with the Cabinet changes 

years." Hanoi hopes to achieve which can be exported; and third farmland by 1975. the destruction of what it has had resigned both as director of although he was not a member 


Hanoi hopes to achieve which can be exported; and third farmland by 1975. 


this .initially through a three-year it must do so efficiently enough Water control is essential for already achieved. 



the Korean Central Intelligence of the Cabinet. 

In the reshuffle itself, which 
followed the resignation en bloc 


also be visiting other Arab auspices. The atmosphere ther 
capitals, including Damascus, is is said to be friendly, 
being interpreted here as in Jerusalem, David Bei 
evidence of U-S. determination Gurton. the man who paved th 
to press ahead with the peace way for the establishment of tb 
conference. While this is con- state of Israel and served as it 
sidered an encouraging sign first Premier and Defence Min 
after the mounting tension and ster for 15 years, was burie- 
uncertainties of the past few to-day. 
days, Israeli leaders are reported More than a quarter of 
to be apprehensive about reports million people passed the biei 

Cairo view on why 
101 talks failed 

BY WILLIAM DULLFORCE 


tfl-dav* P Prii US MinuSr ea KiS EGYPTIAN OFFICIALS give the 130 kms. east of the canal) wit) 
Tonsil following account of the course this marking the area of sepan 

of toe Checkpoint 101 talks to tion. Yariv rejected this. 

Tnn back up their claim that Israel Talks under UNEF commande 

(and possibly also the U.S.) has Major-General Siilasvuo tbei 

winictaSL wo™ shown evasiveness and duplicity, centred on trying to find a coed 

Seven Ministers were dismissed _ , . nrnmi** Yariv «iiPon«torl thi 

and three shifted to new Egypt wanted ^to start the talks g™ ”£*■ .. 'J™L withdrew to ■ 
Cabinet posts. on, implementation of the six- ™ iow.^St oftSewa 

Culture Information Minister Point November 11 ceasefire “° e h kraninc onLv 

Yun Cbu-Yung, who remained in agreement with Point Two, which symboli ^ ed witi 
the new Cabinet said that the ^ for discuss om i on *.£ thS ISst Bank 

Cabinet _ decided to resign * re°d m tS Sk foS turDed ^ 6owu on 111 

because.it felt responsibility for S that it would leave th 

“a series of recent .develop- suwiHes to® the E syp lian Eaat Bank foree at th 

Sr^,w™*p r nSiS? “ fSwTGUtatlSStb.toffi “SSL of tb. j™u. a. 

P •’ had said they would be ready to 

talk of a wider disengagement 

beS ' e h ' le p d risoners <iues “ n tad to “ .'5r?bonbl 'tow 

Japan drops negotiato , ^ ~wS° rwl £S 

l ac f General Aharon Yanv,.then pro- withdrawing beyond the line t 

ldM JLUI vil'U posed that the two armies should the east and the Egyptian force 

_ , withdraw to their pre-October taking up positions an cqua 

inflow rillP positions, leaving Israel in con- distance from the line to th' 

Ill U t/ vY J. UIv tral of the East Bank of the west. 'Yariv rejected this. 

By Peter Dunnine Cand and Egypt, on the West At this point, Gamasi asked t« 

- Town • v Bank. This was rejected. return to discussion of Poin 

TWF T AV3T ^ Egypt's Major-General Abdel- Two of the ceasefire agreemeo 

1 remain mg excaange Ghani Gamasi counter-proposed and a withdrawal to the Octobe 
C0 P . tr ° l * gQvenl i ng overseas that the Israeli forces withdraw 22 lines, but Yariv refused, th< 
vestment in Japanese Quoted behind a line tanning from El Egyptians say. Egypt the*, 
securities has been scrapped with Arish to Ras Mohamed (about decided to discontinue the talks, 
effect from December 1; This 


Japan drops 
last foreign 
inflow rule 

By Peter Dunning 

- TOKYO,' Dec. 3. 


on PdcWp Shares Class 2 
if you pay income tax at the basic rate 


Ift the choice of building society that makes 

all the difference. 


When choosing, little things can tip the scales, 
little, but important things that have already attracted 
over 3 million investors and borrowers to the Halifax. 

That’s 1 in 18 of the entire British population. 
With over 250 branches and 950 agencies throughout * 
the country, you’re never too far away. 

So it’s always easy to tuck away your savings. 

Or to withdraw them - we’re open lunchtimes and 
Saturday mornings as well. 

Opening an account with the Halifax ensures that 
whatever the size of your investment, someone will 
always be taking a personal interest in it 


Always ready to advise on which of our range of 
schemes will suit you best. Schemes that take the worry- 
out of investment Which means you can take life a 
little easier. 

And that makes all the difference in the world. 

HALIFAX 

BUILDING SOCIETY 

Member of The Building Societies Association 

It’s good to know it’s there. 


was the rule prohibiting net 
foreign purchases of fixed- 
interest stocks, in force since 
October last year. 

A parallel regulation dealing 
with equities was withdrawn on 
November 5. but control was 
then retained over the bond 
market apparently because the 
authorities feared possible 
resumption of hedge buying 
sometime in the future. Japanese 
bonds provided a popular means 
of insuring against future appre- 
ciation of the yen, to tbe extent 
that a lively non-resident market 
developed after net additions to 
foreign holdings were banned. 
For several months bonds were 
traded at a premium between 
non-residents. 


Mrs. Gandhi 
under attack 
on trade pact 

By ILK. Sharma 

NEW DELHI. Dec. 3. 
LYDIA'S Premier Mrs. Indira 
Gandhi is under fierce attack 
from the opposition — mainly the 
Right-wing Hindu nationalist 
Jana Sangh and Swatantrug — 
parties for agreements reached 
with Soviet Communist party 
Chief Leonid Brezhnev iast week. 

The main ground for the 
bitter criticism is that by signing 
an economic cooperation agree- 
ment Mrs. Gandhi has “sold'* 
India’s sovereignty. 

Particularly Irksome to the 
critics is the protocol providing 
for close contacts in the planning 
economies of the two countries 
and this is said to amount to 
agreement to make the Indian 
economy subservient to Soviet 
needs. 

Mrs. Gandhi and her Congress 
party have for some years been 
making self-reliance the main 
plank of economic policy and 
India's fifth plan aims at reduc- 
ing net foreign aid to nil. But 
it has now been pointed out that 
dependence is to be reduced only 
on Western sources and by - one 
stroke. Mrs. Gandhi has 
surrendered the goal of 
economic independence. 

The Soviet Union has agreed to 
provide massive aid for such 
core sectors as steel, oil. power, 
heavy engineering and allied 
economic projects on credit 
terms. 

In addition, trade is to be 
expanded by 200 per cent by 
1980. 

Mrs. Gandhi has taken note of 
the criticism of the agreements 
with Brezhnev but has spoken 
in favour of foreign aid now that 
it is coming from Russia. 




The First Canadian Bank 

Bank of Montreal 


156th Condensed Statement 
of Assets and Liabilities 


October 31, 1973 



Assets 

Cash and due from banks 1 

Cheques 'and other Items In transit, 

net 

Total cash resources — 

Sacuritles Issued or guaranteed by 
Canada or by provinces, at amor- 
tized value 

Other securities, not exceeding 

market velue _ 

Total securities 
Call loans ' : 

Commercial end other loans 
Total - loans “ 

Baftk promises 

Customers’ liability under accept- 
ances, guarantees and letters of 
credit, as per contra 
Other assets 


1973 

% 3,025. 542.446 

14 3.663.634 

3.1697206.080" 

1,580,053.158 

3B7.7U .191 
I,967,764.349~~ 
266.943.021 ' 
■8 .4 34,886 ,260 
S.Tdj ,8297?8T~ 

112471,707 


434 ,062.855 
- 23,853.324 
5I4.409.287.59S~ 


1972 

5 1,899,403,632 
19,744,509 
lr919.I46.T4l 

1.539,187,756 

3S9J99.778 

1.926.487^54 
361.433,124 
6,620.120.350 .- 
6.981 ,553.47V ' 
'99.370593 .^2 

373.278/41^ 
21.350.56J V] 
SI 17323 .3687746 .1 


Liabilities 

De posits 

Acceptances, guarantees and 
letters of credit 
CTier liabilities 

Accu mu lated appropriations for 

Debentures Issued and 

outstanding 

Capital stock — authorized ' 

_ SftOp 0 -®* 0 shares of $2 each 
Capital paid-up 
Ran account 

Undivided profits , 

Shareholders* equity 


$13,290,934,906 $IO,356.738J04 


434,062.855 

36,690.016 

117.032.627 

140.000.000 


68.343,750 

322.000.000 

32 3.442 

390.667. 192" 


373,278.441 

35.546.281 

1 03 345.932 

90.000.000 


68,343.750 

296,000.000 

135.458 

“364.479.20ti 


S14.409.2B7.3g6 511^5388 746 


• GREAT BRITAIN 

^ ^ IjJndoh Main Office: 47 Threadneedle St.. EC2R SAN 
CHARLES T. V. ARENTSCHILDT, Regional Senior Vice President for 
u Inn Eu«Pe- Middle Ost and Africa f# 

H. Norman Uttin. **»$, .*£, ^“^OooraNoo. *, ^ 

Derek Whittle, Regional Vice President f or Europe. Middle East and 
ATnca 

West End Office: 9 Waterloo Place. SW1Y 4 ap w. d James 

Financial Agents of the Government of Canada 'in lSS* 0 i? ^ 

Sinff pore . Hong Rong and Indonesia. Whotyp«£m«f sJbSdlarilts^ank 
of Montreal Trurt Company. New York: Bank of Monweal 
San Francisco; Bank of Montreal (Bahamas^ A V 

Nassau: Bank of Montreal Jamaica LW^ fUr^wi^Bank ^ 

Trust Corporation Cayman LUntted, Grand cSman: HochSla^HSd! 
iHfB B.V., Amsterdam, the Netherlands and Flrat CanacNan C ;^UsAH^ 

e fervicos Umltada. Rio dl Janeiro. Brazil. AflSliet^? Au«ralfon i?Srr 

L&'SS5»4BSBJBS«W~ p,s ^ 


IdftKitoS': 
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It's not the end of the world. 


Being the country’s number one 

rechaigeablebatteiyi^doe^texactly 

make us world-wide industrial giants. 

Fortunately though, our world doesnt 
quite end with the white cliffs of Dover. 

We make and sell battenes m other 
countries too. 

In Europe.Where we’re leaders m 
Holland and Denmark,and expanding 

rapidly in France and Belgium. 

In India-Where we have a quart^or 
the lead-acid battery market, and exportto 
thirty other countries. 


In Australia and New Zealand. Where 
a gain we’re market leaders! 

1 In S. AEricaiWhere we have 30% of 
the automotive battery market,and 45% of 
the industrial market 

In CanadaWhere Chloride Systems 
the emergency lighting systems field. 
And in the UBAThe largest battery 
market in the world. 

' Through Chloride Systems Inc., . 
wealreadyhaveastrongpresenceinthe ■ 
emergency lighting busings. 

And earlier this year we boughta 


controlling interest in the Connrex Corp. 
Overnight becoming the seventh largest UB. 
battery manufacturer. 

We intend to use this base, mid 
Chloride’s technical expertise to develop our 
industrial battery business in the UB. 

Our overseas activities contribute 32% 
Group pre-tax profits. 

So youcan see that our world hardly 
e nd s with the English Channel.. 

CHLORIDE 

More involved thanyou think'we are. 


*... — — 


i 
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Contouring 
at low cost 


• COMPUTERS 

Collectors of data 


to 


EDITED DY ARTHUR BERKETT ADD TED SDIIDETERS 


• METALWORKING 


X 




PNEUMATIC 

HANDLING 



Geo W King Ltd PQ8oca 

Stewnage HBrtKmlsImS&CMEnQiaM 
Mctfwno: Stevenage WO 



PROGRAMMABLE data collec- puters. Communication 

Shlch “ mmmiSSte' “b<to£ toughMnA current loops or 

5221 rvwrt^i bb n!«£cm ^ f computers and remo* instrn- EIA levels. 

V ft ° n rkii!? meat* or can operate in a pDMTO can be programmed by 
«jLiS5 stand-alone mode have been 0 {M optional 16 -pad 

wttlFjwS induced by Digital Equipment ^SSard to sem as a 

Cf pDM70 iu designed to repto gS^“SS , 1 S£M 

Because the new system (8-D) existing methods of gathering j oca j output devices such as 

is designed in a modular fashion, data with custom-built assem- Teletype, X*Y recorders, printers, 
there is no problem in tailoring blies. ■ modems or LED displays. n 

it to suit specific applications. Housed in a l%inch stand- VtrVTQ CTf* at 

Machining centre applications alone cabinet with integral con- Normally, the ^ key boardW tL/X UkC 
have been catered for with vary- trol logic and power supply, the used to set up the PDBanu. w 

Ing degrees of sophistication PDMTO can collect and distn- However, for day^o-day^rapen- , 

from simple two axis positioning bute analogue and. digital data tive operati on^ CO 1T1 DUl fi f 
to two axis contouring coupled among Instruments or between an optional 64-word PROM read- VAyXi.XJ^'UiLL^X 
with three axis positioning. instruments and remote com- in module. 

A variety of system resolu- 
tions, inch, metric, 
are available. 

with any common leadscrew 

pitch is ensured by a patented _ _ 

“ variably modulo " servo system COflVcTTlOn 
which requires only one measure- T uaval 

meat transducer even on inch/ 
metric switch able systems — thus 
keeping costs to a minimum. 


;ystera resolu- .. 

Burroughs 


stationery 


offers 


roughs. Two of the new pro- 
ducts translate assembler 

languages (IBM BAL and ACCORDING to Datakeep, « 

Honeywell Easycoder) and the London company special bin* 

ffi 4 S r ^* he c^S.“p: *£ 4 ^ 32 ^* ■$ 

grams to be easily converted to * rov ' u, 8 siwnagc or paper 
Burroughs standard COBOL. causing bulk users of comp,, 
All six automatically convert stationery to use the- comp» 
existing source programs and . facilities for storing ion.* - 
SIX conversion program pro- data- flies to the FORTE (File bUiak paper. The total h» „ 
ducts aimed specifically at the Organisation Random Technique) about uqq tons, an* 

IBM 360, Honeywell 200 and Database system with which ****** J 

2000, and 1CL 1900 series user Burroughs has had a great deal company has reserved some »,- 

have been released by Bur- of success. square feet ot space fa 

financial institutions. 

66, specifically designed by u appears that buying *> 
Plessey in collaboration with in quantities to t 

Radar Research Establishment, maximum advantage of quatr 
The aim of the enhancements discounts more than covet) 
is to exploit the features of the ^ t 0 f storage. 

Plessey System 250. the proces- 

sing system selected by the MOD ™ 0 meet this denu 

for the Ptarmigan military com- Datakeep has set aside areas 
muni cation project The applies- Its, 150.000 square feet wareho 
the design and Imple- tion software for the Ptarmigan and is arranging facilities for 
„ . . „ . . uieuiiiuuii or a compiler for project is being written in Coral mechanical handltng ■ 

from escaping by introducing ^ j 2g() language is an 250 in fulfilment of MOD require- delivery of supplies as and «r 

both oU-mist and clean air m a approved enhancement of Coral meats. required hy the users, 

unique arrangement. r 

Each head spindle and drive " “ * — 

shaft is equipped with a pair of 
dose- fitting caps. The first cap 
contains the clean air entrance 


Keeps oil 
mist out 
of tKe air 


OBJECTl ON5 TO conventional 
oil-mist systems that exhaust oil- 
laden air have been overcome 


Compiler 
by CAP 


CAP has been retained by 

..rasr^ 


duced by the Cross Company. 

I5J ffiLSSS mentation 1 


This massive 2300-ton piercing type 
extrusion press, shown in the 
Gloucester works of Fielding and Platt 
is destined for Gustuns Brok of 
Sweden. The press will be employed in 
the production of copper and brass 
tabes and wir/ rod. Andllaries to 
be provided with the press will include 
underwater extrusion run-out equipment 


which will be used to prevent the 
formation of oxides on the external 
surface of copper tubes as they are 
extruded. Other equipment will include 
a two-piece billet loader, twin vertical 
rollers for wire rod, automatic slat 
and walking-beam conveyors, a storage 
capstan and a horizontal strip coiler. 
Power for operating the press will be 


supplied by five pumps each driven, 
by a 300 hp motor and arranged so 
that they can wort the press either 
directly or in conjunction with a 
Fielding nitrogen-oil accumulator 
system. The method of cutting the 
extrusion from the discard will be 
either by a 30 ton shear or a 50 hp 
swing-frame saw. 


COMMUNICATIONS 

contains the clean air entrance -r-r j .1 
port; the second contains the ail- y \/ p/)Tnpr 
mist entrance port. By allowing ” » t/UUivl 
the clean air to enter at a slightly . 1 • 

higher pressure than the oil-mist, XXT QT 
it forces the oil-mist up into the Ulvll J 

for Logica 


DS 724 message switching com- 
puter system. 

Logica will provide the on-line 
application software for the 
Meteo system, for real-time 


Sebiiron system can be < 
veniemly sited in tbe we 
office to provide all easen 
intercom facilities. The 1 
incorporates a loudspeaker t 


the 


Copying lathe for short runs 


a regulating circuit allowing for 
16 automatically programmed 
feeds from 1$ ipra to 40 ipm. 
Alternatively, feeds may be 
selected by means of gearing. 

The upper carriage guide sup- 


head. Most of the clean air 
exhausts to the outside but a 
portion of it does flow up into 

the head with the oil-mist. Since T . . „ . 

this flow is constant it ensures LOGICA is to collaborate 
that no oil-mist can escape development of one of 
through the sap between the regional message switching 
spindle (or drive shaitl and the centra* of the World Weathyr 

Watch system, which is being 
„ . . _ _ . , developed to transmit meteoro* 

As the oil-mist flows up into jog^i data around the world. 

SSffiK ITS „ W £LSSS£ 


operation of the dual processors, press-to-talk buttons, for spe 
The two processors will operate contact purposes, and Is equip 
in active and standby mode, with with illuminated pushbutt 
automatic transfer to the standby linked to audio contact po 
processor in the event of fault in the production areas. Up 


caps. 


'£ "‘if to Philip, 

netted to an air/nil separation I "££ l " eS nf f0 :1 r ,he 
filter unit. This unit extracts . a 

the oil from tbe air so that only s - stem which 


£2 or failure in the active equip- 
ment. 


Hearing in 
high noise 


Meteo 
will 


A NILES DS2-N* Copying lathe associated industries. separation of the headstock from The upper carriage guide sup- ihe oil from the air so that only nt^the TtoEional W TeleMmmunieu conditions pUteeine-ia the headset lead to 

with programme sequence con- The machine is readily adapt- the gearbox ensures that any porta the main carriage and one dean, oil-free air is exhausted. i/m if n*ih i in" r intercom socket connection 

trol is announced by Rembrandt able by means of a range of heat generated is kept away from or two copving units for selective Another benefit of the system is iEElinl r», sJrSJm* naHnnil then decreasing the assorts 

Machine Tools. Caxton Way. accessories, for the machine tool, tbe headstock. The 'normal drive copying toWrts and auS from that the continuous stream of A? teM^rnSSEd USSLS *3? batt0n 10 siBnal ** *« 

Holywell Industrial Estate. Wat- textile machinery-, agricultural comprises a 25 hp main motor the chuck, while the lower clean air which escapes from the ?£ e New SlM RTH 3l provide |?iS£r ‘IridS PrJSP fa » 

ford. Herts., a member of the machinery and electric motor with eight-speed main trans- carriage, in addition to the tail- spindle caps also serves to pre- I?wn trunk ^rommunication remo^MaH^n^wSfadUfatM The socket connections can 

T. B. Robertson Group. manufacturing industries. mission for spindle speeds from stock, supports one or two infeed vent dirt, chips and coolant from JJJ™ n * tl *S e **5 tUy 8itet * a r° und 

DS2-N made its debut at this The 15-degree rearward sloping 218 to 1.400 rpm. but special slidel The copying carrfagehas, entering the bead. This feature ZuJSSSbS ° duct l m ZOne a P*J llc J™ 

year s Leipzig Spring Fair and is bed. for easy swarf removal and main drives can be fitted for optionaliv. a single tool carrier is particularly important on ho ri- Sjjjjjj-j another r Reeicfnal i u sa PP l, ed with 

designed .for high-production coolant drainage, has a rigid particular applications. or a tv^-way or triple aTto- **™l kindle appiications. _ Te^ommuniroS Hub fSr Taintena?^^ ^ SVStem wiU dep 

machining in the automotive and tubular stabilising element, while fw- j- — • • - - ieiecoramunicauons nuo u xor mamtenance-comact or 


30 call-buttons are provided 
standard, but a greater num 
of contact points could 
accommodated if required. 

Production personnel wist 
to communicate with the wr 
office are required to wev 
noise-excluding headset 
throat micronhone. Audio e 
muni cat Ion from the noisy ] 
duction areas is achieved 


or a two-way or triple 

The dc feed motor incorporates matically indexing tool carrier. 


.pro* uoon the intercom requiremi 
illir 



Moscow and another 

_ . . r . , Telecommunications Hub in for .„ c 

Furtner information from Cairo. The third of the three duction control duties in rolling j n a particular factory area. 

Cross International, Knowsley, World Meteorological Centres is mills, press shops and similar noise-excluding headsets 

situated in Washington. areas with noise levels up to threat microphones will 

The New Delhi Meteo system 120 decibels. plugged in to these sockets 

will be based on a dual Philips The desk-top console in this use by factory personnel. 


Prescot. Lancashire. 


ELECTRONICS 


Big photo- 

control 

range 


• PACKAGING 

Saves waste 
in vending 


the cassetted cups, they enable pack with peelable tab. 
the disadvantages of a conven- The company's research depa 
tional unit-variable drink men l — based at Midsomer N. 
quality,' unreliability, large space ton, Bath, Somerset— carried c 
consumption and high service extensive tests to find materis 
cost— to be eliminated because which provided pack integn 
AT A TIME when packaging is the ingredient mix, being pre- equivalent to a standard vacut 
HONEYWELL of Bracknell has aft en criticised as an extravagant packed, is constant in quality pack, yet had the facility for ea 
come to the market with a full waster of scarce materials and and quantity and therefore opening, 
range of light sources, photo- an enemy nf the environment, a requires only the addition of hot Six months were spent 
cells and retro-reflective units, new packaging concept— poly- water to transform it instantly developing a special adheri 
TvniMi nf tha ranoe « thn ^ene cups that interlock to into a hot drink, thus reducing laminate Incorporating nylon n 

Model MLSI unitaseta - retain their own *“«rodieuts- working parts to an — - 

tained retro-reflective 


retain their 
has saved 


minimum 


control ML1J space, cut costs, 

Working equally well in sun- HftEL SSSSL 
Ught or at dead of night, under h S S R £ 

bright fluorescent light or in m ,Y endin? h ?* dn " ks - . 
driving rain, the MLSl throws an ^ i3C CU P S have been designed 
infra-red beam up to 30 feet to t0 form airtight, hermetic seal 
a reflector panel, and responds "'hen stacked inside one 
to any activity in the path of the pother, so that pre-packed 
beam within 5 milliseconds. beverage ingredients may be 
tr j ji A j_ placed in the base compartment 

It has a light-emitting ‘diode 0 f eacj, cuPi 

light source and solid state Developed jointly by ITW aqd THE BASIC problem with 


Getting the 
food out 


absolute a second barrier film providt 
break down when stress . 
applied in a certain mania 
This laminate heat-seals to t 
standard thermofonned base w 
of nylon/oolvthene whosp tMi 
ness depends upon the depth' 
draw. Extensive trials have be 
carried out on both Uni 
Roboter RF319— with impul 
sealing— and tbe Muldvac SW 
with constant beat sealing 
machines. Material has been i< 



ervice 

supplies any part for any 

^machine ever made, 

irrespective of the model or its age. 

When J. C. Bamford Excavators talk about service — they mean real service. 

A parts and service back-up unequalled in the construction industry. 

A total service — 24 hours a day, seven days a week. Even to the extent 
of supplying any part for any JCB product ever made, whether one 
or twenty-one years old. 

No other European earthmoving manufacturer has as many dealer service 
points and no other earthmoving manufacturer can match the JCB parts 
availability of 99.5°/o. 

Even JCB dealers can boast an 
"off-the-shelf" parts availability of more than 95% — 
a record not equalled by many manufacturing companies! 

And. to make absolutely sure that 
the JCB standards are maintained 
throughout the whole spectrum of 
service, all dealer service 
■personnel are trained at the 
JCB factory. 

A JCB owner, no matter where he is in 
the world, knows that service will never 
be his problem. 

Perhaps we should all drive JCB diggers! 

^‘Workforce totheWbrld’ 

For the JCB profile write to Jim Harrison, Marketing Director, (Dept. FT4). 

J. C. Bamford Excavators Limited, Rocester, Staffs., ST14 5JP, England. 

Telephone: Uttoxeter (088 93) 3121 



quickly 

S"& ikT^nt re a P a S «sra:Bstss 

tltms of thP MLSI Inriiufe cups are made from lets is the difficulty experienced minor changes in machine ri 

sequential and batch countine on Monsanto's Lustrex polystyrene in opening and extracting the ditions from standard matena 
production lines fill and feed b -T J rr ' v - which holds the world- product in a presentable condi- Subsequent shelf-life tests ba 
lot Hoff,.. W1 ^ e patent. tion. shown thijt thq material orork 

When incorporated in the Mardoo Flexible Facfkaging equivalent keeping properties 
new-type Klix machines built for has an answer— an "Easy Open” standard packs. 


control, machinery break detec- 
tion. and gate and window 
guarding. 

The availability with the 
Honeywell range of 21 different 
pluflrin logic cards — tailored to 
specific application areas — per- 


PROCESSES 

specific application areas — per- T\ 
mlts complete system design |V PPOVPTITlfy 
flexibility. The logic cards offer VV^I U-lg, 

variations of on/off controL elec- , ■* p 

i'ssssi; metal from 
the seabed 


tronic Iatch-in. 
output, time delays and extended 
alarm signal. A choice of 15 
different relay, reed or solid 
state outputs gives users of the 

range .further flexibility in DURING Interocean '73, 
developing their control systems. Second Congress and Exhibition 

of Marine 


nodules, 'which has been deve- dual metals can easily ; 
loped with the cooperation of recovered, for instance,^ 
Duis burger Kupferhutte AG. solvent extraction, or preeip! 

Manganese nodules are among tion. 
the most important mineral rayv Generally, the advantage oft 
materials to be found deep down process is that the valtuti 
on the ocean bed. Their im- metals are recovered from : 
portahee is likely to increase with eluate representing only 12 1 
the growing demand for the cent of the volume ol 1 
valuable metals such as copper, original acid used for treatnn 
cobalt, nickel and zinc which of the nodules, which means ti 
the they contain. recovery Is not impaired by. I 

In the first state of tbe process, presence of high concentrate 


• SURVEYING 

Covering 
difficult . 

terrain 


Counter for 
radiophones 

JUST introduced by Marconi 
Instruments of Long Acres, St 
Albans, Herts., is a unit 
developed specifically for testing 
mobile radio equipment. But 
with a weight of only 65 lbs and 
a frequency coverage of 10Hz to 
512MHz it is also suitable for 
laboratory work. 

Two input channels are pro- -rfac /ts-im-k t? 

vided, selectable by a slide 

switch. One is a high impedance nr!!ft^ot Pt f rS n hav< 

input with sensitivity of 30mV, nhrsiLi contract . t0 ^ * 6 * 0 - 
which accepts frequencies from Africa*^ foi^th? UniteS 0 ^?*^ 
lOHa to 10MHz, and the other a in? A-rLlSLS?* 1 ®*? J* Wl0n8 
50 ohm input with lOmV sensi- 1 3- M ° rocco - 

tivity. covering 10MHz to Canadian instru- 

512MHz. This complete fre- 
quency ’ range from 10Hz to 

512MHz cov^s all the commonly JiSraeoo”' “uSSSP*? ln 
used VHF and UHF mobile radio f”™ ; from 

bands, and the resolution nf SKJfLj £ *« E yr p f ean 

10Hz (up to 500MHz) makes the JE E P Jj Si ^ fact 
counter suitahle for measure- heliennt^r 1 ^ thi i ffeT a 

mente on systems _with any exist- ail ? raf £_i , hfl p n t n K- “ JES? 


Research and these valuable metals are of manganese. 

Resources, which was held in absorbed by the selective aetinn nour nf jtd 

Dusseldorf from November 13-18. of Lewatit TO M7. “ tiv?ToS 

Bayer AG. Leverkusen, reported change resin from Bayer, while exttacSoa ranSo bTusetf : 

on a new hydrometaliurglcal pro- the main constituent manganese, Sowum in 

cess for acid-treated manganese passes through the ion exchange Var£. P ^ ™ 

Sf?*.* 1 * ^ hen eluted M °ro details from Bayer 
ro® in concentrated D-509 Leverkusen, West G 

form by acid treatment. Indivi- many. 


Air 

se- 


ing or proposed carrier fre- 0A ~ ^ B - rita ^' 

quency separation. Alouette II 


is a French-built 

„ ...... . ■ airframe with the 

Frequency is displayed hy a much more powerful Alouette in 
four-digit solid-state readout con- turbojet power unit and provides 
sisting of light-emitting * diodes, the sort of power/weight ratio 
with a a overflow lamp indieating which can satisfy the demands of 
when the count of 9999 Is carrying a two-man team pilot 
exceeded. An effective readout of and surveying equipment in 
eight digits is achieved by means mountainous country where the 
of front-panel switches, giving thin air offers little purchase for 
tOILt resolution wjlh reading the rotor blades and so exacts 
time of only 3.2 seconds. a high toil in the fuel usa^-e rate 



Specialist suppliers of woodworking machinery to the 
Furniture industry for over 25 years. The Arpal service 
Offers you top class machines from Europe’s leading 
manufacturers for every purpose in the woodworking 
industry. Our range includes machines for all processing 
and finishing operations and extends to complete plant for 
the manufacture of chipboard (particle board) plywood 
and veneer. As sole agents for Great Britain and Northern 
Ireland we handle quotations and orders for you and 
arrange installation and service direct from our London 
Office. 

We shall be happy to meet you at the 
I.W.I.E. OLYMPIA. STAND NUMBER 75/77. 

ARPAL (ENGINEERS) LTD 

A Word House. IS Wilton Road, London. 5.W.J. 
Telephone: 0I-82B 0821. 


Icif'KtvaV 

















\v 

$ 

* * J 
$$ 


’■* 

'^fj 

*5 


-•*£. 
"\‘ «1 

7*1 
■y*i 
•• : ■• 


- V* 


The Financial Times 


"<a 

-M 

•i.*l 


Your very own piece of motoring history: £3,823. 


V«?NX 






«Piii 


' "\ ^ 

v- • 








Back in 1964, before we'd even begun to think about 
the NSU R 08 O, we built a car unlike any other before it. 

Powered by a completely new kind of engine that 
worked with a circular movement rather than up and 
down, it was the world's first rotary driven car. 

In action, its rotary engine proved as impressive as 
it had appeared on paper: almost totally free of 
mechanical vibration. And unusually silent, producing 
only a low turbine-like noise when cruising at speed. 



different approach to the design of the car it would 
drive. 

Hence, we designed a car from scratch: the 
NSU R 08 O. Which took its place in motoring history as 
the world's first mass production car to be powered by 
the twin rotor Wankel engine. 

Neither is it just our opinion that the R 08 O 
represents an important step forward for the motor 
industry. 

The National Motor 
Museum at Beaulieu 
recently added the 
Ro80's Wankel engine 
to its collection, along- 
side such notable 
company as the 1909 
Rolls Royce Silver 
Ghost; the 1930 Bentley 4& litre; the 1938 Lagonda V12. 
And the record breaking 1961 Bluebird. 

But unlike these cars, you don't have to go out of 
your way to see the NSU Ro80. Any Audi NSU dealer 
will be only too pleased to show it to you. 

After which, you may want to add this particular 
piece of motoring history to your collection too. 




AUDI NSU 

If you want a better car, think about it. 


The price shown is the manufachjrers i^commended retail price, inducing VAT and spea'd car tax. The price may be subject to currency sureharge. 

Customer Information Dept-, Audi NSU (GB) Ltd., Quadrant House, Church Street, Dunstable, Bedfordshire. Tel: 0582 603171. Export enquiries to 95 Baker Street, London W.l.Tel: 01-935 0088. A member of the Thomas Tilling Group. 
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Labour fury over London and County 


Thorpe sits tight-lipped as 


Tories join attack 


Call for 
option 
mortgage 
review 


ST PHILIP RAWSTORNE 


Mr. Jeremy Thorpe, the Liberal leader 
and a director of London and County 


Sir Geoffrey Howe, Minister for. Trade 
and Consumer Affairs,- whether It was " a 


Deposit 
on goods: 
action 
urged 


The Financial Times Tuesday December 4 1973 

Pay restraint policy 
: stopped staff 
poaching— Sir Frank 


6Y JOHN ELLIOTT, LABOUR EDITOR 


A FORTHRIGHT defence of the out ,of employers moving to none/ 
effect pay restraint policies have highly paid jobsbecause in toeir- 
on labour shortages was made present employment their pay 


5 , 

0 ^ 


Securities, was thoroughly drenched by criminal act to go touting for investors’ 


money at a time when the company is 
sinking.” 

Sir Geoffrey bad rejected .earlier do 


assnr - on labour Portages was made present employment their pay 

ance about the sound base of the company . . .. r «™™n, on t vesteidav bv Sir Frank Fissures, was held down, 

could 'dampen Labour's heated demands * Pa? Board bbainnan. "All I can say Is that this 

f or iqor e “realistic controls” by the of Fair Trading to investigate Speaking to East Midlands happened long incomes 

Government. certain companies advertising engineering employers at a time policy. And the availabl e la b o ur 


the political backwash of the company's money at a time when the company is. * ?_ r _ °* or e “ realistic controls” by the of y 9 ir Trading to investigate Speaking to East Midlands hap^ned long beftro incomes 
affairs in the Commons yesterday. sinking.” Government. certain companies advertising engineering employers at a time policy. Ana toe a ftua le WMur 

■ Now ^ t f G * ,Sr £ d » sawssrss.* artws tt rt SKflJ£sr s 

ses^ rs sas iSssssnssS Ltt, ^ s sR'srisr^jss. 

chairman of the Tory 1922 Committee-- and his charge that this further “abuse , S£“L i a „ in w-™, 222 St 3 Ir. to bl wW « for some time to particularly with Mjjum 

Mr. Edward du Cann, chairman of Keyser of power in the City” made. the Govern- <*«£“ “g“ SiT Geo&evHowe. Minister “ mc ** v rising employment levels" be 

UUman— -baling out the leader of the menfs incomes policy totally hyjxfcrlticaL for , Answering critics who con- declared. 

Liberal Party.” c;, sdd Mr. Qmstopho- Tngendhat (C. Cities ° ^ e ana ^nsu erjmaj^, demoed the _ Government s pay Counter-bidding on _ wages by 


Skinner (Lab., Bolsover). “It is the Government inquiry into, the company — 
chairman of the Tory 1922 Committee — and his charge that this further “ abuse 


Mr. Edward du Cann, chairman of Keyser of power in the City” made. the Govern 
lUlman— baling out the leader of the meat's incomes policy totally hy pocritical. 


Liberal Party.” Sir Geoffrey Indicated that^the com- 

The Labour attack was roused to even party’s accounts to the end -oE March this 
greater fury by Mr. Thorpe’s own sugges- year bad been in order and that the DTI 
A CALL to raise the limit of the tion that the best Interests of the L and C had been given an explanation “ which 
100 per cent Option Mortgage depositors would be served by “a mini- appeared to be acceptable” of a dispute 
Scheme to £10,000 was rejected mom of publicity.” at the last meeting, 

b y Go vernment spokesman Lord “Yon want your jam, and want to Though inquiries were continuing, 
Mowbray in the Lords. eat it as well,” shoaled Mr. Skinner amid Sir Geoffrey said he did not wish to pro- 


Sir Geoffrey indicated that^the com- of London and Westminster). It was 


Oppenheim 


w» uuuww mu ucMMuiistci;. u ma /n . » v;v policy wmtu prevented the employers contributed to wage 

panys accounts to the end oE March Gm important the Commons should be fully SiS f2jS? attractin 2 of labottr with higher inflation, which was one of the 

year had been in order and that the DTI informed. n °L enai3le 111111 10 d0 so 111 wages. Sir Frank claimed that causes of the introduction of the 

L.J V— , u 14 _ . _ UU5 case. .u. ..i;... ttia • A i 


He told the Earl of Kianoull Labour jeers. He eventually had to be judiee the outcome of discussions between. 


(C.) -there had been no demand restrained by the Speaker as he questioned 
• from- lenders or . potential bor- 
rowers for an increase of -the ^ wft t -■ 

STSfT above lhe £7 - 50 “ fixcd i\l ft or* Aim ri 


the company and Its major shareholders. 


Lord Kirmoull said that one 
building society of moderate size 
wanted a review. “I suspect 


‘No ground to intervene under Act’ 


r ' f to young couples who rendered accounts at six-monthly a bs 0 j ute iy the implication you % 
lay he forced into the expensive under the terms of the ha , c attempted t<> dra w. Any (j 

lurches of the second mortgage Protection of Depositors Act decisions on chances in the 


pared with 116 on the Introduc- srarutory powers could have this kind? 
tion of the scheme. To-day. the been exercised, Sir Geoffrey "Does the Government 
figure was 25R Hjuv, minister for Trade and connect, in its own mind, this 

Lord Mow'irn, -is in • h n » .ri-nri Consumer Affairs, told MPs. type of abuse of power in the 

ing to bull "n: »-n'v 31 Answering a private notice city, with the appeal it is making 

per f-»ni ..f -.ovt- question in the Commons from for wage restraint.. Is not this 

'b- in TJ n j| ed Mr. Wedgwood Benn, Opposition policy hypocritical?” 

l :i nwi-! :n - ■■ "'.’"i •■"t-ter of Trade and Industry spokesman, 
th^ y^r- :■ '.-■«)■.* .jn 7,500. Sir Geoffrey said London and UpPIciflTlC 
i.nr/i :%;'!••■ ii!i, “The 100 per C° unt y Securities and London L/vVlalvlIo 
cm: m-.-r-.vpy offers consider- “i c 2J nttBB ^vestments both Sir Geoffrey “I repudiate 
abv bi?i;j to young couples who rendered accounts at six-monthly absolutely the implication you 
may he forced into the expensive under toe terms of the ha , c attempted to draw. Any 

clutches of the second mortgage Protection of Depositors Act decisions on changes in the 
market.” 3 system of control are being con- 

When Lord Royle suggested tn sidered continuously, 

the subject might be suitable for p eriad end ed Marehai *1973° and “ tt ** much too soon to say 
a full-scale debate. Lord Mowbray fSed S SSStafce that *ere is any case for an 
said -that the point could be toe Act^ inquiry.” 

considered. UQder A f ct be Said - J ^ ^ Mr. Jeremy Thorpe, leader of 

„ Accounts for the period ended the Liberal Party, who is a direc- 
September 30. 1973, -were not tor of the company, declared that 
6 Crrapipnor 9 due until the end of this monto. in this matter toe interests of 

UTTvClCllcr As at March 31, 1973, the small depositors were “ para- 

deposits totalling approximately mounL” 

fftr MP<1 f. 60 ™- w * re h ? ld by London and “is it within your knowledge 

AVI iv aa j County Securities while deposits that as far as they are concerned. 

SACCHARINE, margarine and approximately £7-5m. normal business by members of 


informed. this — wages. Sir ramie ciaimea iaat causes of the introduction of toe 

“ Well done,” Labour MPs shouted— ^ intend. In General, to leave 016 P° Uc J bad “helped deter toe present prograpime of restraint 
appeared to be acceptable” of a dispute and almost cheered Mr. Norman Lament the Director-General to evolve po 2^ er * .. , , , .. and contributed little to relieving 

at the M annn,! meette ^ ^ S.TSS S 'SM 

in the L and. C share price was a strong Mrs. Oppenheim claimed there resolve the problem of labour redistribution of labour, 
suggestion of insider dealing -that should was “ widespread concern among shortage, particularly in times of 

be publicly investigated, by The Stock consumers and trading standards high employment, simply by miinrnv WOPITTOC 

Exchange.” officers- over this practice. -throwing money at it— and by JiAlVCJll rvvjvivruia 

“Are you satisfied that it Is Httle else.” declared Sir Frank. TA Gft BACK 

9 always made clear to consumers “That is presumably why people , . . 

on such occasions that, if they ten( j t0 g£ e any attempt to limit THE THREAT of a serj°us bread 

have actually paid a deposit for the amount of money available shortage in the Manchester area 
.,1 l % R. I, the item in stock at the time of in terms of pay increases as a was averted yesterday when 180 
^lir%ava liquidation, then they have a Leo dvre ct cause of labour supply employees at Richard Shonocks* 

to it?" difficulties Sunblest bakery at Bradbury, 

minimum toe extent to which substantial . S ,i ^ ^ “My submission Is that, far CgftiSfi 3Sbf d tiJ!f,v end ^ 

SLSoWera C1 - ated JS* conc «S: J? ad from exerting an essentially wmMoffi rtrike tedaj. 

mrne was part in ureent discussions Sout P™ “ *°“ e consiteation him- restrictive Influence on our prob- If a settlement had not been 
toTrfl«rnanv”He TOlf * aDd a t present it was being lems incomes policy has. for the reached 5.800 members of the 
r StoS ^t^dhe^d^S 9 lSe'to^ consld< ^l ^ the principal erono^Tas a while, played a Bakers' Union throughout Mi! 
eiL “You aSthing ItoeK to prejmSce toe -a^ociationa concerned with constructive part. It has helped Manchester area had threatened 
° rii^rnJ^rrna advertising, and toe publications to prevent the auction for scarce to stop work in support of the 


(Lab., Bolsover) shouted: “You anything likely to prejudice the constructive part, it Has neipec Mancorare 

want your jam, and want to eat outcome of toe discussions. SflSSSSJ SlBS to ST 6 ™? the “S* for scarce to stop w 

it as weji” Mr. Christopher Tngendbat m which the advert^ing appears, staff getting out of hand.” strikers. 

ii as wen. ___ “ . He was hopefhl that an agree- tj.® >n.». T*h« dig 


surely 


toe interests of the whole House concern, the. matter was poten- 
tially -extremely important and 


ful solution. 


could be harnessed by employers been agreed that the previous 


decisions on changes in the 
system of control are being con- 



tiaUy -extremely important and • Following remarks by Mr. to help them over their problems, working hours will apply while 
would inevitably raise a question Alan Williams (Lab., Swansea. Sir Frank maintained. negotiations continue. Executives 

mark over the secondary bank- W.) on Christmas ** killer toys” He did not agree with those maintained production at about 
ing sector and cause questions Sir Geoffrey said toe.Pariiamen- who claimed that toe present 20 per cent below toe normal 
to be asked about a variety of tzry Secretary at the Home Office labour shortages arose essentially level daring the stoppage, 
operations in .the City. was considering the matter. 


i vv 


Hr" 


When toe discussions to which “ It is wrong to suggest the 
Mr. Thorpe bad' referred were Director-General of Fair Trading 
concluded, it was important the uan take swift action in time for 
House should be kept informed Christmas. I hope people will 
as to what the obligations of account of toe potential 
London and County were end dangers ^ of toys and other 


for MPs 


and tea rooms at the House of ! as * AGM about certain entries “ Also, did you know that the 


Commons. in the accounts concerning toe Joint Stock Bank and the Mer- 

Thid wad statPri In a CnmmnrK treatment of the cost of acquir- chant Bank which independently 
written^olf by D? Sd ing contro1 over a subsidiary assessed the affairs of this Bank 
S22S* fC Gofnort and ^ loans to directors, took toe view that assets ev- 

wy officials interviewed {he ceeded liabilities? " 



who. the depositors were. 

Sir Geoffrey said he 
appreciated toe concern over 
these matters, but his first con- 
cern was for the future of the 
company in the tight of toe fac- 
tors raised by Mr. Thorpe. 

Dr. John Gilbert (Lab, Dud- 
ley): “It is alar ming that 


products. 


Anomalies rises for 
14,500 civil servants 


Teachers’ 
new rules 


BT OUR LABOUR STAFF 


ley): ft is alarming that w™™- orooo(ta ic w hich will even- clerks who form the lowest paid 

s trsssrzsssg ^ serriM sm, “- 


SPECIAL PAY rises ranging £1.676 a year for a principal 
from £1.15 to just over £3 a week paperkbeper. 
are to be paid out to about 14,500 T -> v t l 11" 
Civil Service messengers and Ij0v1HI1Q LmDCIII 
clerks who form the lowest oaid " v J ,auu ajiauvm 


have completed an approved .The rises count as “anoma- plant halted 

sfiSSHi “““ - 


Bennett (C^ Gosport and Fare- 
ham), chairman of the Commons 
Kitchen Committee. 

He bad been asked by Sir 
Derek Walker-Smith (CL, East 
Herts) to make them available 
in all the refreshment rooms in 
the Commons, but Dr. Bennett 
said the items would be avail- 
able only to MPs for a trial 
period to estimate toe demand. 


Sir Geoffrey Howe 
that toe outcome of these talks 


SLA S “ r - S 


servants should 




SMrSs ttJBTJSSGgtSi 


Secretary and obtained answers “Are you aware that talks shniiid uSSunw at i ct " ^ T ° *** and Morden) Mrs. Thatcher said result of last winter s pay freeze. £ act0lde ^ Jn the British Leyland 

which lroeMe d » he acceptable. £&. 2?3?££V£ id any suP.es- oW aTeS SS * . 

T £ i* end - aBd are continuing, to before that, outcome is known.” lions of insider trading orlhe Tho th mSS lt£& under the^amexSem fS The dispute ,s over a " “ t<?r ‘ 

Information ensu , re securit y of ^epo®- Sir Geoffrey: “Certainly, this continuance of tran«®ir,nc in L n Schools (Qualified mdw same jystem ^ for umon row concenung the pro- 


m iniormation ^ — * of deposi - J^SX SSSffiEi SUSS £ S-S> SSLS'ESr sa 

S ce™ r u /^rs E ht^ .J^e ^rir%ss zjgfrat!*'* jigs 2£Ka?ssa “A-ssasf. ^ 

be avail- ^jj e attention of my Department should show concern about this, reasons whv • the Prnterti«wi i-ntn imunt -in' fn-rm-ni-aHnn special qualification after the day, by the Ovil Service Depart- part and General W orkers 
‘ • trial ^ toquWraLestmpmSd- it is in the bertTimerSts S SSbiEikt mSSS^ end oF this year would not be ment.- are. subject to Pay Board Union, whose members are on 

demand. ing . P depositors that these disSSons T£ ^dtooH^aW bv St^th^i^f ac «P ted « a strike L- said ■««!«“ of 


Petrol: voluntary economy 
‘sufficient for time being’ 


“The present situation does * 

ry 1 • Th.ji not appear to have arisen from _ 

Smoking Bill “/ “ Ppfr n I * Vfllllflfsi TV PPA11 nmv 

THE Prevention of Diseases Due powers could have been JL v M. 9 ■ 6 1 B B 1 yf .■ 1:1 1 1 1 1 1 1 

to Smoking Bill was Introduced exercised." j T 

end given a formal first reading “ I understand that the position 

in the Commons. The Bill was of the company is being urgently L _ ff* • a g* j i *■ ' • a 

Introduced by Ms. Laurie Pavitt considered by substantial share- M ■ 1 1 a A1 AMf* - f /hit T1TY1A KaIH/T^ 

(Lab. Willesden W.). holders and I do not wish at this ^ |||i II^Bdl L BVffl R 1 1 8 1 1? I V IIM 

The Historic Churches Pre- Tifi* XW iUUV UVU1 fe 

wmtinn Rill a nrivatp Prejudice the outcome of these ^ 

member’s measu^ introduced by di 5^ 0 e ^ declared it waS cleaT BY JUSnN LONG ’ PAWJAM04TARY CORRBPOfffiOJT 

Canno^l^was formal should be a Department THE GOVERNMENT yesterday effects on production, with the reductions were due to a redne- 

tartreadine in toe CommonT^ ? f T, S de and Industry inquiry declined to take up calls for prospert .that empl bymen t would tion in' co'ah supplies and also, 

5 ? Commons. ^t 0 tins company— “ particularly immediate petrol rationing when suffer everunAre/ in part, to toe. industrial action 

The Bui provides for preserve- because it looks as if a number complained m the Commons Only immediate rati o n i ng taken by toe electrical engineers 
tion of churches and other of small depositors may suffer.” of “total chaos" with motorists would get ro and -.the “chaotic rinocti—oa -j™* 

ecdesiastical buildings of "Once again, they are the scrambling for petrol. distribution setup " now prevail- 

historic and arhcitectural victims of City operations, which Mr. Tom Boardman, Minister Jrere beine hcMirotb?£*iiRi^ 

- “ e of sa - . w « asi-asaw 


a 1 - — - — — o — — — " PUIOM wt 

uns session, he had also completed a are described as " messenger! al promotion was concerned. 

course of professional training, and paperkeeping.” An official of the Amal- 

Mrs. Thatcher said. New pay levels established by gamated Union of Engineerihc 

t The requirement of prior pro- the rises giro top rates such as Workers said tae proposed 
fill W fessional training, which already £23 a week for a messenger, £27 transfer complied with a loog- 
J applied to teaching in main- for a senior paperkeeping and standing agreement 


BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


tamed primary and special 
schools to people who acquired 
a degree or other approved 
“ special qualification ” after 
December 31, 1969. would now 
be extended to teaching 4n main- 
tained secondary schools with a 
critical date of acquisition of the 
“special qualification" of January 
1 next 


Police pay plea likely 


FINANCIAL TIMES REPORTER 
THE CASE for an increase an recommended 


complement 


Employers. 

Time is running out. 
Get your pensions plan 
l worked out now. 


■urn was sufficient. nllaae." 

Nor was he prepared yesterday -like industry . and ^ tq-j- jja-— ,—▼*» *n : 

treat as acepntable snma Athor w P uJd help .keep toe economy ! 


sssf spfeyva sas s 

P r POSalS a !rt th£ r 'call°S^^n? SS It d i?0T!? <C°ntrol) Bill, which gwS'toe 
^ c ^ L ,°. tx Iff 8 essentia ^ intention to do’ 'every thine we Government powers torintroduce 
Srad mSSK ^ rationing and restrict By Our Labour Staff 

the minimum amount of damage P° we ^ usa g«- . The BIH has WHITE COLLAR workers at 

to aTee from toe disruption of supplies; atieady passed through the two of Hawker Siddeley 

nours a day. , _ , Commons. A-riaHnn’s olant c In toe 

. T* 36 . .J H i n |? eT raaintatoed Tantprc Bat there was some strong 

Instead that there appeared to A aUALlo mfwinm rmrn' 


Equal pay 
strike ends 
with £1.30 
for women 


police pay is likely to be made could face a shortage of *r» . * . * 

to Mr. Robert Carr, the Home T _ „ „ V’V LxH 

y.„ jtlo CounmlloT James Hargreaves, ^ “m# 

committee chairman. said. 

Manchester County Council. ** Ann^mnHv roMHirtc wHa MniB 


‘ShXrtir committee chairman. said. 

Manchester County Council. “Apparently recruits who come 

A meeting of the county police to us do not stay very long, 
committee was told yesterday There is a tremendous wastage 
that the projected force, the and this is a matter of great 
biggest outside London with a public concern.” 


By Our Labour Staff 


They’re off. 



TH* Minify T« l Aviation’s plants in the 

.JJSL „“ ata1 ^rt d I ankers there - was some 8tron S Manchester area ended their 

Imtcad toat there a p peared to * aUULCla cnticism from the Opposition on two-week equal pay strike yes- 

nave Been no tfgnlfiemt change “ in addition to toe regulations way . toe Government was terday. after accepting a 

. 00 to constrain or contain electricity'P.re^^S- company offer to give increases 

aunng tae last weeks, notwitb- consumption,. the' appeals which' From the Labour front bench, of £1.30 a week to all women 
standing the heavy stocking have been made for the maxi- I*>fd' Hoy wanted to 'kniw if it employees as a move towards 

undertaken ay consumers. mum economy in toe use of air was toe 'Goranuneotis Intention equal pay. 

toe Tot^ backbenches, types of fuel' remdihs valid.- to inaugurate petrol' rationing, or The 690 men and women— 

Hr. Peter Rost,. (Derbyshire SE1. “If it is necessary -to bring ’whetoer every retailer was to be members of the Association of 

wanted to know how many days in furth'ec . measures — more. left to •make, a rationing plan of Professional. Executive, Clerical 
of oil at the present rate of con- stringent measures— to reduce' his own. and Computer Staff— had been 

sumption were now held in demand, this will be done.” Lord Drumalbyn, Minister demanding increases of £1-50 a 

reserve aud how much was Pressure for stricter measures without Portfolio, pointed out week for women, which they 
estimated to be in shipment forthwith was reinforced , from that the shortage of coal as well claimed was one-third of the 

Mr. Boardman said that assess- the Labour side. Opposition a6 the. action ‘Of toe. power pay differential between male 

meot of oil stocks could fluctuate spokesman for industry J JHr. Erie engln eers. had also'' had- an effect and female rates for the same 
considerably over a short period Varley, condemning the Situation on the situation', but be denied, jobs, and which can be paid 
for a variety of reasons, and in which motorists were scrambl- 'a contention' from -toe. Opposition outside the pay Omit of the 
insisted that figures quoted on ing for .petrol, demanded < toe that he- was' trying to blkme toe Government’s counter Inflation 
a week-to-week basis could be Government should “stop 'dither- miners . for toe present' position, policy. 

misleading. ing and take .positive action.”. As a result of toe miners’ They had previously rejected 

Mr. Rost, calling for more The Central Electricity' Gene- action coal supplies had beeji at two offers from the company to 
Immediate measures, contended rating Board had had to reduce 25-30' per cent below. normal and increase women’s pay rates by 
that the 10 per cent, ent back voltages in OTder to conserve oil in this situation, the Government regrading them, 

of energy for industry was supplies, he pointed out had to take all factors into Further talks will be held 

already beginning to have serious Mr. Boardman said the voltage account between the company and APEX 

for a revised pay grading 

~m — — scheme for both men and 

m iiMM am ■ ■ ii i women. 
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Concorde secret under fire 


BY JOHN HUNT 


f r - • Any company that wants to introduce 
aRecomPensioii scheme when the new 
pensions regulations take effect, must act 
NOW- lime is running short Pensions 
advisers are up to their eyes in work. Call 
yours while he' s still got time. 

sgSwSto*- A Efe&woifc deserves a 


RecomPensiori 




COMPANY PENSIONS INFORMATION CENTRE. 7 QLP PARK LANE, 
LONDON WlY JLJ (TELEFHONE: Q\.*?3 4?S?J. 


THE GOVERNMENT'S refusal 
to reveal information relating to 

the final selling price of 
Concorde came lender attack in 
the Commons yesterday from Mr. 
Edmond Dell, chairman of toe 
Public Accounts Committee. 

The Government, in its reply 
to the committee's criticisms, 
bad said prospective purchasers 
would be able to drive a harder 
bargain if they knew toe basis 
of calculating the selling price. 

“I must say frankly that I 
consider that argument extra- 
ordinary” said Mr. Dell, opening 
a debate on the committee’s 
work during the last session. 

“This attitude doesn't appear 
to have been taken regarding toe 
disclosure of Atomic Energy 
Authority royalties, although the 
authority operates in a highly 
competitive market-'* 

Mr. Dell was particularly 
critical nf the Government's 
refusal to divulge lhe sue of 


the research . and development 
levy on the aircraft. This is the 
amount that to$ Government 
may add, to cover its research 

and development costs. . 

It was really extraordinary he 
added, that the Government 
should imagine tliaf *knowlfedge 
of the levy would make, any 
difference to ttieraellefs attitude. 

“We are facing £l;065m. of 
estimated development ‘costs, so 
far and more to come with toe 
possibility of Targe additional 
production losses. 1 * 

In These circumstances, he did 
not believe that the ordinary 
well established practice of not 
giving the full figures could pre- 
vail. 

The Government was really 
arguing that small savings could 
be made by foregoing toe advan- 
tages of greater public know- 
ledge about The project, even 
though toe estimated cost was 
now sis times the original esti- 


mate. 

“2 don't think .that is au 
adequate reply,” said Mr. Dell, 
who Is' Labour MP for Birken- 
head. 

The incentive contracts which 
had been .introduced on toe. pro- 
ject had. proved- to be of littJe 
value. , “In -these, circumstances, 
toe House will appreciate that 
this figure of £L065m.. cannot 
be hoped to be the final figure 
for development .costs." 

Mr. Dell also accused the, 
Government of falling, to give 
an adequate reply to toe Com-' 
mlttee's criticism of the low. 
taxes paid by the North Sea Oil 
companies »ud the low returns 
yielded by toe licences granted 

He stressed the need for a 
quantity tar, to be levied accord- 
ing to the amount of oil brought 
ashore by the companies. This 
was even more necessary now in 
view of the oil crisis and rising 
oil prices. 


REPRIEVE FOR 
200 STAFF 

Two hundred industrial | 
workers in Bristol have been told 
that their jobs are safe until the 
new year, but that no guarantees 
can be given after then. 

They work for Newman Indus- 
tries, of Feeder Road, who said 
yesterday that the factory is up 
for sale. No deal will go through 
this side of Christmas, and 
Newman hopes many of the 
staff will be kept on when the 
factory changes bands. 


Now the race fora 
RecomPenshm Scheme 
is really on. 




Tke recognition procedures Have now 
been officially established and it's going 
to be a frantic race against the dock. 
Before you can present your pensions 
plans for recognition your pensions 
adviser has a lot of work to do. Call ban 
while he's still got time. 




Mersey ferries 
normal to-day 


PvV”***. 


A life’s work deserves* 


MERSEY FERRIES between 
Liverpool and Birkenhead and 
Wallasey will be back to normal 
to-day after toe strike of crews 
on Friday evening. 

Some 100 crews were Involved 
in toe dispute over pjy and 
conditions. 


RecomPensiori 


^ } 

"Recognised Company Pension 
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cutting back on 
low-booked flights 

i, * 

, jY MICHAEL DONNE, AEROSPACE CORRESPONDENT 
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Saudis seeking West 
German industrial aid 


BY MALCOLM RUTHERFORD 


BONN, Dee. 3. 


‘ ^ ;V J«u ae A^wlv^ 0Sp f * Cor - w l* ere , ni Bhts can be sacrificed 

back some of its Urn? paSeMm? 1 ^ inc0Dmijeace :o j THe queue for petrol in Southwark yesterday being controlled by a mounted policeman. 

• .^tance flights to save fueL For * „ i 

" s week, about 50 flights into . 7? pok esman said: ' It ts not _ 

... i but of Healbrow have been ,?* haphazardly cutting ¥ I 1- _ * 

and lorry sales begm 

V tabled flights out and back, to r?M5 h warning of cuts, 

'~i ."JJiTork. Detroit, Osaka, Bom- ait o° u Sh it is trying to workup to . . «-m 

'"••■Vibe Seychelles and Mexico, a week ahead. Much depends on T^V Tflll 
' rirtv; it will cancel some flights availability of fuel supplies. III I 1 I I ■ I "I 
Tauam. Sydney, Tehran, especially pa the U.S. East Coast, wv I^HU Vil. 

- saS* apd Kingston. where deliveries have been cut 

'tassengere are.being given as neavily. BY JAMES ENSOR 

U/^eh notice as possible, but are British Midland Airways, the 


SAUDI ARABIA is seeking West rently working ** on the effects presumably talking about the. 
German help in the country's of a rise in oil prices to S10 or posted price, or lax reference, 
industrialisation as a condition S15 or S20 a barrel." He added, for oil. 

for stepping-up its oil and “ Perhaps we shall have a price For 34 degree API Light 
natural gas supplies. of S10 in 1975, perhaps earlier. Arabian crude, an almost sian- 

This was spelled out to-day in On the question of industrial!- dard yardstick, the posted price' 
an interview with Sheikh sation. he says, the Saudis need j D November was .*$5,176 per 

Ahmed* al Yamani, the Saudi Oil two things: technology and barrel giving' a revenue to i5*e 
Minister, in to-day's tier Spiegel, markets. The Western countries Saudi Government of just over 
It was also believed to be the have both, but the U.S. has §3_ 

object of a surprise visit to Bonn declined the offer. If tbe West , .. „ 

by Mr. Omar Sakkaf, Minister Germans supply them, they can is compare with the si. SO 
of State for Foreign Affairs. have both gas and oil. achieved by Turn*. ia in spot sales. 

Mr. Sakkaf bad talks this A spokesman for the Bonn ® f „ LI 'll 


°. pe , rator ,' sai * ** ™ MOTOR traders in Europe are In France, orders for small widened tbeir margins between I sources, a visit by Mr. Sakkaf near future. 


ether British Airways' flights Christmas flights intact. 


•'V vHU VU Economics Minister, as well as her, but evidently not at tbe vrune. wnue tne price* quoiea 10 

leading officials from both pace which the Saudis now Japanese customers for larger. 
BY JAMES ENSOR . ministries, appear to be suggesting. There ™ l “ mes lasl monlh Was about 

According to West German will be further contacts in the 

MOTOR traders in Europe are In France, orders for small widened tbeir margins between sources » a visit by Mr. Sakkaf near future. The level of Arab cuts in pro-, 

now receiving the first indica - care, particularly the economical bid and sales price, especial! v on was agreed in principle when the Mr. Sakfcars talks to-day were duetion will obviously have a 

tions of the likely effect of the Citroen and Renault models, are large cars. Since it is the time two countries discussed the re- said not to be a substitute for bearing on the price of 

oil situation on car and truck actually higher than normal, of year when traders are trying sumption of diploma Uc relations the long-awaited visit by Sheikh .. Ruperts of the member 
sales. After an initial surge of Citroen has reported an increase, to reduce their stocks of used September. The initiative for \amani and his Algerian counter- ' ' s f 

sales in Britain and France, of 30 per cent, in the orders for cars there have been cases where rt tai V ae Place now. however, pa rt, which was put off again countru.s or the Organisation of 

sales of both cars and trucks its “deux chevaux," Dyane and thev have refused to bid at all came from the Saudis. because of their departure for Petroleum Exporting Countries 

■ a ■ m a •_ _ • __ ♦ Wft Cn. ru« aI mtaMnnlil tho TT V In D RllTHCf nV*C IPO M It til OCn in 1 innfl!l tin 


• TL,* _r A *L or _ — A M .,Vl w* uulu uoia ah u. LLUUAh «cua. cucvaua, anu Lnev aave rpnispq IQ nin at ail 

• : ; 2^riLh th Airways”^diedul appear to be reactifl 8 as pre- Ami models. But the market in f or cars or have offered derisory 

• „7h£ ifniis o Airways scaeaui on tne recently-introduced flights dieted to the threat of ratirmin a France may have been en- urines 

cowniittee is sitting daily to between East Midlands Airport, and short peteol id 3EZ cS couraged b/ the fact that tbe 

• '.dy. bookings and work out Derby and Paris. supplies GoveSent is about to permit market as Judged by 

T he order intake, particularly price increas^ on , cars. And ; be dpd pn ^* ,2f, *^ mi f e 5SS 


for larger c^ S n^ mucb so far tte French have not- traded has fallen about twice 

as fast as in a normal year. 


for 'cars or ha^nffereri riPrtsnrv In tiie Spiegel interview, the U.S. The Ministers are now are meeting >n Vienna on 

prices ° ser e° derisory Sheikh yamani asked for expected here in the second half December ■« 10 consider the 

p ' Western arms supplies as a sign of the month. basis on which the tax reference 

The market, as judged by of support for the Arab cause. Richard Johns writes: The should be se( in the light of 

Jhe prices of cars actually He sain that the Arabs are cur- Saudi Minister of Petroleum was market conditions. 


Pressure for rationing is irW 6XT n 

Ft C»ui C1U1 1 duuurng JSSJS s fflTS lN 0 

• I- T^.^1 S" 1 jJi,. “If r J£" ! NathSaSb the price or a used Ford Granada 

•i : ;iS6S lH Italy j to have an impact on sales. British car .sales are likely to pShaps XM’in 1 Novel? 

J romp TJei- t I After showing very strong de- remain reasonably strong for the her £s increa^S u? abouriS' ABU DH t 

* ROME. Dec. 3. ; mand in the first 20 days of time of year— it is the annual Mr 

‘-rkDEMANDfor petrol ration- Even though Italy’s first no- ? ove “ ber * trou g h j n ** sales-until ^the te ^ Deceniber sadd ™ furth 

• ; >finUa3y in. the; place of the driving Sunday yesterday went S* show a doubled rate of deprecia- 


‘No January cuts, unless . . 


numc., uec. j. : mand in the first 20 days of time of year— it is the annual 


Jaguar in tbe £1,500 price ABU DHABI. Dec. 3. . 

ABU DHABI'S Petroleum while ensuring it did not l-emuin for energy, and we are prepared 

Minister, Mr. Matra al Oteiba in Holland or go to the U.S. to help the Western world in 

ltd will im 110 further cuts in Arab oil “We are moderate and open- developing its industry, on condi- 

production are envisaged in minded and ready to stud)’ with tion that these countries help 


;the moment the Government be 


til 9 nncitinn tn 136,000. siguiutaui uccuiic «» »« auujj ui» mueo wwiM uui t _ v._ .y. p hnrtloct hit Viv f,iol Uireawnea CO cuuciauf cue pro- uished But anv coin D3n V lounu Ulliicu /Ci-dO Cilllinuca nuu ruicr 

forX s4d e reiSn f K SLmL ^giJPSJS in sales towards ^ end of be affected for several monfbs shortagS Thr pricS or older gresrfve five per cent output cheating would bf pS«l he of Abu Dhabi. Sheikh Zaid, said 

ft nwessarv ration cSds month ' as fears of petTo1 e ? m J* J° n !^^ orde ^ were SSSf bought maSly by ££S ootbacks into January, though U™* P the Arab nation wishes to cause 

* Uf. redu ®^ d 11 a ^ es be san to have an influence placed. Motor traders, however, Seratore. buildere and mer- promisiiig exemption for ]jf r Oreiba denied that the pro- no damage to Western economies. 

| ntf 1C not even been printed yet. is e«a mated lhal bettwen 8m. on buyers, has changed the are anxious that if the order out- c J ants m t0 fal i b ™ ^ “friendly” countries such as duetion cuts were being used to Asked if the UAE was prepared 

thhough rationing is thought and 10m of petrol were earlier optimistic assumptions, look does not improve, sales will as 0 ' n a £^j 0 Britain, France and Spain. raise oil prices. They were “a to go on with oil sanctions and 


The truck market seems likely 


be inevitable in authoritative saved yesterday. The market in Belgium and inevitably suffer in January. De“raand’for'new“trucks. ha ‘turn! ‘The Minister told a ‘Press con- weapon“of war? " production cuts even if they led 

flea, the Government m still Reteur repoite. More than 1,300 the Netherlands, the first two Used car prices have begun is bound to be affected by the ference Arab countries are pre- “We are prepared and willing to destruction of European econo- 

jded on how it should be done. Italian drivers were caught European countries to introduce to reflect the uncertainty about weakness in used vehicle prices pared to investigate ways to to produce mare than our own roies, Sheikh Zald replied cer- 

tfl-.tftis has been overcome it breaking the country s Sunday a ban on Sunday motoring, has {be future size of the car market, and by the uncertain economic restore the flow of oil through needs to satisfy the rising tainly not." 


the market in Belgium and inevitably suffer in January. 


Demand for" new trucks, in turn, ’The Minister told a Press con- weapon of war.” 


1 not be possible for tbe Gov- driving ban on the first day of already 
naent to order the printing of new fuel saving regulations, decline. 


shown a substantial Traders 
New orders for cars — ■■ 


automatically outlook. 


restore the flow of oil through needs 


satisfy the rising tainly not. 


Rotterdam to third countries, demands of the industrial world Reuter 


. . IUH.UL IV M4V v«i UCVL1UC ■ Albf* ULfc0 WbLLV 

llu I*® books and even start police said to-day. Drivers who and trucks are well below tbe 
u J -'Wng administrative prepara- defied the -ban face m aximum levels expected for this time of 


i us for rationing. 

U!;r; • 


fines of L.tm. (£700). 


year. Germany, where Opel and 
Ford have already announced 
the introduction of some short 
m • time working due to the energy 

■Ferry surcharge warning 

* ^ . cars are only about half 'of 

BY JAMES MCDONALD, SHIPPING CORRESPONDENT normal levels. 

h warning that carriers might Government controlled and is ¥ 

• • forced to impose a fuel largely dependent upon tourism JafiaUCSB 
itiarae in 1974 because of the —would seek a petrol allowance v**j#*«« 

'.crisis was given over the for tourists with the co-operation ; n 

eiSHid by Mr. W. B. Mulligan, of other tourist interests if petrol 23S Qua) 111 
nil manager of the British rationing was introduced, said r; . 

.1 Irish Line, nperating car Mr. Mulligan. 

* freight services between . In this context, he'pointed out ..anuvuvoiu 

wpool-DuWin, Swansea-Cork, that the car tourist market in By 0ur own O»rre*nondent 

'the Continent. 1973 had recovered to such an 7 

r. Mulligan added that tbe extent after the depression in JAKARTA, Dec. 3. 

uel crisis “could dramatically 1972 that the company had been WHILE Japan is urgently 
rt our plans which have considering replacement of car searching for ' new . energy 
l on the assumption that we ferries— "a higger or a second resources. Indonesia’s -State- 
obtain the fuel to operate car ferry on the Cork-Swansea owned oil company Pertamina 
schedules and that there will route and an additional ferry on to-day signed a 20-year $S,0OOm. 
iq petrol rationing." the* Dubiin-Uverpool route by contract with five major 

and I Line— which is Irish- 1976." Japanese % companies to supply 

liquid natural gas. 

- Four of these companies are 

' electric and gas companies while 

Notice to shareholders or . *e fifth is Nippon- Steel Cor- 

p ora tion. This is the biggest 
jh |A | \ f LNG contafct by Pertamina with 

Arrow l.anital N.V. « annual delivery qf 7.5m. tons 

■ ml I wtl 1^* W ■ annually. An earlier Contract 

Established in Curacao [Natharlands Antillu) 1 ^- s - was ^ or t 0 ? 3 - 

It is also the first time 
viv Pertamina has sold on a ci-f. 

Vn/Vf' basis, thus taking the risk in 

iff delivery. * For this Pertamina has 

arranged transportation by 
Burmast East Shipping, a sub- 

^ si diary of Burmah Oil. 

The first delivery of S*s is 

the-ihdrchokkrs of Arrow Capital, N.V- established in Curacao, . expected at the beginning Of 
Netherlands Antilles jre hereby advised ibat ihc semi-annual repon The eas will be supplied 

as per RepicmHcr 3l>. T>7? may be obtained l rom the undersigned and ^ Ba ^ ak fields in East 

iheioilowing sponsoring banks: Kalimantan, Operated by the 

Banque Rothschild SA- Pari« Huffco group, and the Arun 

f N. M. Rothschild & Sons LttL, London . fields in Aceh. North Sumatra, 

Pierson. Hejdrrog & Pierson, Amsterdam operated by Mobil Oil Indonesia, 

Banqnc Lambert, S-CXS- Brassels both under production sharing 

Banque Privet SA.. Genera contacts with Pertamina. 

Rothschild Bank A.G_ Zurich The other four Japanese com- 

Ti.- u,.^ nn ni«w«r parties are Chubu Electric 

J2LS lS|ement Company N.V. Cura^o- Power, Kansai Electric Power. 

I* Kyushu Electric Power and 

V — — — Osaka Gas. 


Japanese 
gas deal in 
Indonesia 


By Our Own Correspondent 

JAKARTA, Dec. 3- 
HILE Japan is urgently 
arching for ’ new . energy 


oft 


Latest information on 



ion. 


No firm should be without these booklets 
‘Incentives for Industry” and “The Areas for Expansion” 


Notice to shareholders of 


Arrow Capital N.V. 

Established m Curacao ( Motherlands AntiTlea) 


The shareholders of Arrow Capital N.V.. established in Curacao, 
Netherlands Antilles jre hereby advised ibat ihc semi-annual repon 
Ss per Kcpjcinhcr 30. 117? may be obtained from tbe undersigned and 
Lhc loilowing sponsoring bunks: 

Banque Rothschild S.A- Pari« 

N, M. Rothschild & Sons LltL. London 
Pierson. Hejdrmg & Pierson, Amsterdam 
Banque Lambert, S-CLS-. Brassels 
Banque Privet SA« Geneva 
Rothschild Bank A.G_ Zurich 

The Managing Director 

Inmnk Management Company NA Curacao. 


This announcement appears as a matter of record only. 


4 . 


November 30, 1973 


$ 20 , 000,000 




Trinidad-Tesoro Petroleum Company 
Limited 



■eW* 

iSc^ 


(a Trinidad and Toba90 corporation owned by the Government 
of Trinidad and Tobago and Tesoro Petroleum Corporation) 

Eight Year Eurodollar Loan * 


This financing was arranged by 

E. F. Hutton & Company Inc. 

Morgan Guaranty Trust Company 

if Nw Y«ri 

and has been provided by 


Redesigned for easier reference, these booklets contain all 
tiie up-to-date facts you need about Britain’s Areas for Expansion and the Governments 

package of incentives to industry. 

Sendoffthiscouponforyourfieecopies— today ■ 
or telephone 01-834 2255 exL 88 J 

( 24 -boar answer service - 01-834 2026 ) ■ 

TaThe Industrial Expansion^ Team, Department oTlTade and Industij; 8 

MiUbankThwe^MUIbank, London SWl P 4QU. h • 

. \ Company: — m a 


Nature of Busine 
^"Address— 


Bank of America 

H.T.ta.A 

Barclays Bank International 


The Bank of Nova Scotia 
Continental Bank' 

CMtliantal ItOnal* M t fawd Bmk 
iHTmthmurtf 'hitauw ■ 




FT 3/12 


First National City Bank Morgan Guaranty Trust Company 

The Royal Bank of Canada Security Pacific National Bank 

Trust Corporation Limited . 


The Areas for Expansion 

mmmm m ■* 3BY t HE mmm ^ 

DEPARTMENT OF XBADE AND INDUSTRY 








Hailsham attacks Labour 
MPs oyer Donaldson 




BY RICHARD EVANS, LOBBY CORRESPONDENT 


• ■ 




LABOUR MPs who have Club in London, the - laird .itself back from the brink, or in 
criticised Sir John Donaldson as Chancellor- said he saw the the last resort from the electorate 
President of the National Indus- demands as a grave con- who must ponder such a' grave 
trial Relations Court were stitutional issue and urged that constitutional issue and put the 

fiercely attacked by Lord the challenge to The rule of law decision of such - matters above 

Hailsham, the Lord Chancellor, shoald be seen in a political private Interest „ 

last night for their part in calling contest - And what of a judge who has 

into question the rule of law. ** There is only one thing I been traduced so unjustly and by 
* J ?° r 5 acc V 3ed , tte do, and that is to appeal to the a motion every statement of fact 

ISO . Labour MPs who have public, to the voters of the in which is faig? could have 

signed the Commons’ motion country, to note the identity of been ascertained to be false at 

j u* for Sir John's dismissal the Members concerned and the the time the motion was put 
of abusing the privilege of the party to which they belong, to down? " the Lord Chancellor 
Order Paper to make a personal sound the alarm and ask the asked.' 
attack on a judge with ' whose moderates of every party and of 
opinions they disagreed. none to stand together against 

It was an extraordinarily any constitutional innovation of bfemished^ renutation of* the 
political speech which is certain this kind and to strike a blow. SSS^oljM SSu^m to 
to increase the temperature in for the integrity and indepen- i Jaw ini oowe rtaad°been 
to-day’s Commons debate on a dence of the judges of this uniSS? Ld ttea 

shadow" Cabinet motion country and the immunity of himsSf^ *notby com- 

wgretting “the involvement of each one of us from being JSSafnhSS oSttewiSi« 
in ., matter! of Poetical traduced ^ by . an abuse of “g£ A jg£l*n who had 

mi&n Wi ^ iani V ^ jiteUw wi ” be P Lord Hailsham argued that one bSy”rtatiiig the 'tSuP f£tg 

Making his maiden speech as of his main functions was tbe W hich showed th* alleaations to 

dStoSfthp ? r re Employment protection of the independence ^ biased and pStisan, should be 

curing the debate. of- tbe judiciary against all be criticised for them’ A 1 , 

_ Lord Hails ham’s intervention -threats whatever the cost to . J\ TIHAQ 1 TA 

follows growing demands from himself. “We live in grave times "Lord /XUliCdl IU 

Labour MPs for the dismissal of If a group of MPs made a Hailsham -declared. The # 

Sir John because of the court’s personal attack and ’sought to symptoms of our malaise may be vm ■ FIDl’C 

£75,000 fine on the Amalgamated remove hi™ as a result of a economic and may show them- BB Ball Cl 

Union of Engineering Workers judicial decision which dis- selves in price rises and __ 

and the sequestration of the pleased them what remedy was industrial disputes but underly- T>*a p h'rri 7 i*n 

money from the union’s political there. Lord Hailsham asked. ing tbe .symptoms is a desease J.J. Bf I BB w'jmj I 4 % 

fund. There was no remedy save in which has destroyed democracies 

Speaking at tbe Junior Carlton Parliament itself which must pull In the part.” . 
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U.S. General Electric team 
for London nuclear talks 


The Financial Times Tuesday December; 4 2573 


Saleroom 


Turner masterpiece 
sold to Australia 

for record £287,443 

THOS. AGNEW AND SONS has the a «*. 

sold a late masterpiece by bronze. Hsw, daung from / 
the Vol dSSk to the Chou M, -«rtd for lof 
National Gallery of Victoria, guineas io J. T Tai 
for £287.443. a record price for An earls Ming i ie *P w| 
any picture by ’an English bow [sold for 10,000 guinea! 
artist The picture, painted Hugh Moss, while a pair of 1* 
cJ. S3 6-37. shows the valley of nundsau^rdwhes of 

Aosta in north Italy surrounded Kang Hsl period sold for r 
by mountains and filled with guineas to BhutL Dou^i 
swirling mists. Wrrnht paid WOO guineas 

The picture was taken to a blue and white oblong h. 
Australia last March as part- of gonal baluster vase, 
an exhibition of Old Master and A sale of Iwlun maiol 
English paintings. At the end procelain and Conlinemai 
of the exhibition, the Trustees- tery. also at Christie s. sai 
of the National Gallery of new reconi price established 
Victoria decided to raise a a Piece ol ’ raaiolica. Montar 

public subscription, with the co- paid l L3.000 ssiimcaa for a LW 

operation of Agnew’s who agreed Ist . 0l ^°. 
to leave the picture with them pamted in colours with the s 

A j. -. l .. . .1 . “ — ‘ — — f or riv months. of Actaeon. A Casteldar 

ADDeal 10 One-third of the purchase Istorteto disK dated 1544, 

is Yorkshire Bank will not BSBStiS fTySrisi 
from Ezra join clearing banks S “ 

J donation through the Council 

By Our Labour Correspondent BY MICHAEL BLANDEN Pundte’ London , . . p 

A TLEA to miners not to imperil THE YORKSHIRE Bank and the to have shown some interoest in agreed to contribute £10.000. , 

the coat industry’s brighter Scottish clearing banks have the proposition, though here the The success of the appeal was a ? urn*, i nth IS: 

future came yerterday from Mr. both turned down an invitation siutation is still in its very early made certain finally by the con- 

Derek Ezra, chairman of the from the London clearing banks stages. tribution of SA150.000 from ccnrrai Russian icon « 

National Coal Board. ito become members of the The London clearing house Associated Securities, the nnnon e lei 

Addressing a Coal Industry London Clearing House. members include the big four Australian finance company. iTi- classical , n nn.i 


Freddie Mansfield 


Hr. Derek Ezra, chairman of the National Coal Board, (left) and the miners’ president Mr. 
Joe Gormley, take time off from the miners’ pay dispute at a Coal Industry Society lunch in 

London yesterday. 


BY DAVID FISHLOCK, SCIENCE EDITOR 
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A TOP-LEVEL team from U.S. vendor who believes he can Discussions Mr. Hood and his ye ^ o ^T 0 U f^JJ d ^ i ^jf put r f n s t money transfers through the 
General Electric will return to match the CEGB specification- colleagues had last week with accept our arguments about bankme system. 


3p stamps 
lose a bar 


It will answer tougb questions in London last week learned notions 


the Board to remunerate ade- 


„ . notions” about the amount of nuatelv and satisfactorilv all who I Scottish clearers, the Trustee . _ __ 

on delivery', performance and from Government and- industry foreign exchange that such a worked in the industry said Mr 1 Savin S s Banks and the National onJanuarv 23 ^ B 160,000 guineas to Mrs. Glatz. weight. Zietz bought a late 
cost for its design of boiling officials the -basic proposition, switch to U.S. reactors might Ezra adding that what’ could be Gir0, offerin £ terms similar to The new issues at 3 lp Sip and The ewer dates from the latter century engraved Nuren 

water reactor (BWR), and on This proportion assumes that .Brita in. done at any one time would those worked out for *** C °-°P- 8 p that replace the’ present half of the 14th centwy. Its. goblet for £2.300. 

the proportion of nuclear engin- ^ British Government is will- a ^200m. nuclear plant clearly depend on circumstances- In a statement yesterday the country definitives because of the Glatz also paid S0.000 guineas for A sale of J9th century 

eenng to be carried out m ^ t0 abandon current c^n- fabout L200 MW), the maximum But improving productivity I Yorkshire Bank— itself owned by changes in tariffs which came into another 14th century under- modern first editions rea 

Britain, on offset agreements nuclear reactor desiens value of engineering the U.S. 

with the company to balance aad import rU.S^^n.^^- betieved would need to 

overseas purchases, and on ^ making few ifaby modff was £ 20 2; 11 wo , uld ’ 

safety and research programmes. however, be all on the nuclear 

The basic specification, drawn side, which Is less than half the 

up by the Central Electricity ^ i total cost of the plant The com- 

Generating Board, calls for a VarUarailieeS p any was working bard to mini- 

large nuclear programme during .British officials emphasise tbe mise tbe amount, and to make | planning and preparation for this j Williams and Glyn’s ..Bank ° a slight variation on one vaJueT 'ln 


been agreed. KJtaSi T If £. . 

Chinese works Aprr “" tf - c ‘ ^ 

A sale of Chinese ceramics Also at Sotheby’s, a sat ‘ 
and works of art at Christie’s French paperweights. En, ■ 
IU 3 V a areas yesterday realised £638.937. An and Continental glass reu - . 

Hieher-value stamps for Scot- underglazed copper red pear- £36.661 Spink gave £*.408 
ndWrtw and uSS wSl coon shaped wine ewer was sold for a SL Iguls blue Mlams ■ 
"e on iSiu^ Ja 160000 guineas to Mrs. Glatz. weight. Zietz bought a late « - 

The newish at 3ip. 5»p. and The ewer dates from the latter century engraved Nurem. 


Generating Board, calls for a 
large nuclear programme during 
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U.S designs of. light waler Gen^lEIeSSr^wild dnciuS nucle^- imports with purchases “settled industrial atmosphere.” w^nUreS^tirtacto?? ^S^n solid, rather than shaded, grey- of the Hma iTe.gn^. A fetched £«84. A Ceanne- 
reactors. and from Britain. Mr. Joe Gormley, president of ? e ure Y »tistactory. ana an. n 3 gtgmpg ^ bJue similar price was paid by Hugh sold for £440 to Weston. 

The programme would be nuc iear fuel W^^wa^being Tbe company is also expected the National Union of Mine- a f suran< ^ had bee ? Si yea ^ the 5lp dark purple arid the 8 p Moss for a Urge early Mmg blue of furniture totally 
carried out by the newly-created Sjdta 23h c^fa ^er questions about the workers, also i guS at 5S 'irJSfh* 1 ?. “f in ,?}i ned ^ wbite ci«u lar deep dish of of oU paintings £11.793. ... 

National Nuclear Corporation. uTcoSS,? Sd?2?? long-term research and develop- 1 ^ B l » th t deciS !??V, — ' 

backed by guarantees from the cuarantee <that P US General ment Programme required to After Mr. Ezra’s speech Mr ?i- 0 rks ^i re * 5“^ suggested that ■ ■ ■ . 

U.S. licensor of the nuclear gffS^wo^U ineachSS back “P a water reactor. Gormley Sid: “i aSe co£ cost of direct participation Jo. 7 - : ^ . . . *^| 

re ^! or ^. 1 ^ te ^ ^ tr aps ter.T.tste chno iogy to British Any deal here might be expected pletely with much of wb 3 t Mr. : ■ 1 5! : ? rinB WouId bave been - I 

The CEGB is understood to teauKHogy to ttruasa fQ contain ^procaj offers of &r a haa sa ld.- ; too high. . ■ _ ■ - • - - _ •• • -. ^---.-1 

have drawn its specification on XndUStJ 7' involvement in the fast reactor “Our quarrel is not with ther— \ W ^f- cons ; de ^ ci als ,° tbat 7 1 J _ _ X* i- L ’ Dahm JKJ C 
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of the pressurised water reactor however, the UE. company would m f Hood and his team are shire Bank to improve its service • . - 
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World Value of the 


Europe to U.S. tourism up 


the basis of proposals from Should the British sub-con- programme of the U.K. Atomic NCB but with the Government ‘ “ erabershl P of the clearing 1*1/1 \/ Q|l|£ 

Westinghouse Electric, vendors trartor fail to meet deadlines. Energy Authority. It is for them to come to some - not enab ,! e '°. rk ‘ ▼ T VfX JIU T ttlllV 

of the pressurised water reactor however, the UE. company would Mr. Hood and his team are arrangement which will end this ? ank to ira Prove its service • 

(PWR). make good any. shortfall from expected to return to London at dispute." k° c ! astorae . rs - “d that it might, The table below gives the latest available 

The National Nuclear Cor- other sources. the end of next week. On Tues- The NCB revealed " yesterdav costs * be t0 tbeir rates of exchange for the pound against various 

poration. 50 per cent owned by Such guarantees, the spokes- day. Sir Arnold Weinstock is that coal production was down tKL.. a. b-uia . currencies on December 3, 1973. In some cases 

tbe General Electric Company man admitted, were “ very scheduled to appear again before 31 per cent, last week— about SjJ H ba ?if rates are nominal. Market rates are the average 

(unrelated to U.S. General tough.’ Hits company was mak- the Parliamentary Select Com- 730.000 tons— bringing the total r-. r£- « of buying and selling rates except where they 

Electric) and hence dominated mg every effort, however, to mittee, to answer questions about loss to date as a result of the rh!rip«fai. nlnt “S,«S a are shown to be selling rates only. In some 
by GEC’s Sir Arnold Weinstock, guarantee the CEGB a nuclear the feasibility of the CEGB con- overtime ban to just over 2m iS^SSfrinn Srher dsXX? cases market rates have been calculated from 
managing director, is therefore steam supply system with a high cept of an “off-the-shelf" tons. ‘ “ r hit* Sf-*? 7^,* tiie market rates of foreign currencies to which 

being courted by every nuclear British engineering content reactor. - Yesterday’s losses, following clearing operation to Scotland! they are tied * 

— - — another weekend without minere and participation directly in Exchange in the UJC and most of the 

rili . rtnn J TIC 4r ^ n e«puS“^ much 
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‘ -B- London, with the possibility of 

BY ARTHUR SANDLES 0nl ^ about 6 f 9 niiners were delays in the movement of 

BT ARTHUR SANOLB sent home yesterday morning cheques. _ d Local Unit 

UPHEAVALS IN currency visits to Britain. Other countries the biggest source of custom, while essential maintenance work The Co-op Bank is still anxious 08 

exchange rates, the Middle East may have done worse. showing a 61.1 per cent increase carneb compares to join, and appears to have — — 

war, and political uncertainty The American Passport Office in traffic and supply 465,165 Wltb °J er 2,000 meT1 wbo either accepted the cost of the move. Pnmc 

within the UE. bave produced a estimates that the number of tourists. went home or were sent home Further talks between the two r°\* . . iuaiui 

major shake-up in trans-Atlantic Americans visiting Europe fell Most of th«e visitors co Vo la ^, Monday ' , ■ , sides are still going on. bow- *““» ~~ * 
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Europeans going to tbe U.S. has “very bad months, indeed" for of the year, a rise of 26.1 per 

risen by at least a quarter. tourist traffic and there is an cent 

These changes have consider- all-airline estimate of 4.4m. t> j 
able implications for the tourist empty seats on tbe North ‘ 

accounts of the countries Atlantic in the first eight months ^ - ■ . . _ __ 

-aaTTw empty sent, jSSsSBS Deutsche-Atlantik sell 

largely by American custom. though, were those normally had shown si^of 
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tourism from the U.S. was seen show that the U.S. had a 24 per foreign travel— generally ebenper • TC r kawivtukt, Dec. 3. 

early this year. In September, cent, rise in the number of for foreigners conring to the UJS„- THE 25,000 gross ton luxury Deutsche-AUantik. of Hamburg 
however, the UJC figures showed foreign visitors in the first nine more expensive for. Americans -cruise ship Hanseatic, the is being sold to the Japanese 

a 9 per cent, fall off in U.S. months of the y ear. Japan was trekking overseas .” remaining ship owned by shipping company Ryutsu Kaiun 

iof Kobe, for a price understood 
to be around film. 

The West German line's other 
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Deutsche-Atlantik sell 
‘Hanseatic’ to Japanese 
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ship was sold in the late summer, 
after heavy losses. Tbe eight 
years’ old company, although not 
going into liquidation, will no 
longer be active in the tourist 
business. 

Tbe Hanseatic, formerly called 
Hamburg, was built in Hamburg 
only four years ago. It will, it 

is understood, be renamed for coiombi* ulpmo 

cruising in the Far East after Comaro uUiCIa. Pnnetz] 
some modifications to alter the Ctm so' di ' lto >- o - ? - A - ft * n0 W 
present rather low passenger/ Don* Bk»~_ C olon 
crew ratio. 

A management spokesman has ' 

expressed regret that the cruise ^ 

liner about which prolonged i wh^ ,^. 
negotiations had been conducted 

with the leading West German Dahomsy —U.F-A.Franoiz 

line Hapag Lloyd would pass ueunerk D&aufr Krone 

into foreign hands. There had 

however been no alternative as , 

the Hapag Lloyd offer was “too £<raad£ir “ — jSucro 1 

l 0 w -” tgypi Kgyptlaa £ 

He also disclosed that a further jfchu.pi* Euuoptaas 

offer, of the same size as the M’ft dun>eae»etu 
Japanese but with certain reser- fniklandls- l gk | kl M Ml , n P 
vations, had been received from 
a ,U.S.-Soviet concern. Fiji i«. u>j tw tt 

The Hanseatic returned from p nl “' J 

its last, equatorial Africa, cruise 

on %turday. Fr C’tyuiAr*C.t'-5. Knuic (Z) 

», Uuiui* Local Fzsuo 
Kr. in 

Ga.t>oo UF.AU Fcuo tfS) 

liApjria (S) ._ UoJoai ! 


(P1685.B66 
62812 
2.5420 
154.00 
6A25 
in 
6261a 

B2&a 
I IBk_)795 
1(13 1.825 
4.6767 
_ (FI63.68 

S 6201* 

W 6281s 

r (Oj 16.65 
•' (Tizo.ia 

1.9427 
0.0557026 
t 15.60 com. 
J 2B.M(n/c) 
j 50.22 (T) 

2 62Si a 

14.40 

•a ’ 4 M 
, 2.54 DB 

■j I (0)66.16 

.1 1-04 (Oj 
1 1-62(1) 


UMUD^LnowS 

LmmIk><SL~. S. AfttoBn Hand 

IXBaria 74hM4.n ff 

Unu JDtaar 
Laicitt’art’n- SwJm Feum • 

Lgxemto onrg.Lax Ftmaa 



-Zloty j 

■T • 

— Pgte Kacudo 

68 - 

t-.Guinw h^ndo 

■ 68 

— Timor Kseuto 

5 fl 

«-• Guinea tiacudo 

58 





ml 




rffy 






(Pi 4. 8604 Si 



14.40 

1.88 

8.30 

(PlBB.8590 

10.95 

BZTIj 

10.65 

121.46 

5261? 

4 

6tAi 


IimMLw.M.Tiniiiiii Dlasr 
Turkey — — TnrUata Ura 
Turk* ft L”b». D J.S 
Uganda (S>_ U K .s billing 
LtU. (states.^ U.S. Dollar 

Uruguay Urueuay Peso 

Un'uA'aBmt'aU.A.lS. Dlrhara 

DS.6JIm itMibie 

UpwfVolU-O F.A. Praiuus) 
V at ic a n italtauLun 

VreasuBla. Bolivar 


lASwDS^sg.) 


rimwlavu New Y. Ulnar 


MlllbW iSl..,. ktfKhl. 


♦ That Mit of the French community In Africa formerly 
The Conservation • Society P 3 ** of French West Africa or French Equaiortal Africa, 
yesterday called on MPs to shelve * ®2 er * 1 . k* 10 - , . 

the Channel Tunnel Bill — due for * rale * 1V ” 18 0,8 cmamerdal rate: financial rate 

bfecend Reading in the Commons ♦♦Rnpoes per potmd. Tourists ylsItlnE Sri Lanka rocchn 
lo-morrow — m view of the fuel a pnaninm of c per cent. 

ft# A decimal currency, tbe dollar, equal to 10 Rhodesian 
$ billings was introduced by the Independent regime on 
February 17. IOto Latest reports suggest a rate of 
about L39 Rfa dollars to a. 


lo-raorrow— in view of the fuel 
crisis. 

“ Tbe tunnel is a scheme which, shilling# was introduced t 

in view of tbe present energy Fefaru ary_17^ ifiro _ Laic 

situation and the certainty that lWl *nnr 0 simfi. 
fuel oil will never again be cheap 25STST, 
and plentiful, would be foolish to aHB f aa 


++ Rale giron is the commurclol rate; financial rate 10.S7J. . 


nnrciif) in its nrosent form ” the I • Tfte Ottgnlya has replaced the C-FJB franc. Tha ex- 
present lorm, the diaoau wan made at 0 rate of CfA FTSJ to one 


Society said. 


unit of [ho now uarrencr. 
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*?**'* vjuiv.'rUhlc; fiianclal rate «- : 

* Atnc ^ al application, mere is also a noi 

official rate of 14.40. 
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; | It’s almost ten years since Silk Cut 

first appeared in the shops, 
i We were offering” smokers a cigarette 
•with a less obvious tobacco taste than 
: iwas usual at the time. 

So we dubbed itThe Mild Cigarette! 

... i But since then, we’ve made several 

iteehnical innovations to Silk Cut. 

| All aimed at increasing the mild 
? effects, of the cigarette, without any loss 
tif flavour. 


You see, there are dozens of types of • ; 
tobacco plant 

They all differ in character. 

And, as with wines, there are good 
years and bad years. 

There are even differences in the leaf 
between the-top and the' bottom of a 
single plant 


You see those tiny holes on the 
diagram below? On the cigarettes they 
are no bigger than pinpricks. 

But as you smoke, cool air is drawn 
through them into the filter to mix with 
the smoke that has travelled the whole 
length of the cigarette. 




ISSi 







aeconwonded Hotea Pf icos. 


. i We’ve developed our range too. 

v After ten years, we think it’s about 

” time- you knew about. them. 

The first thing we did. was to take a 
;long,hard look at our tob acco purchasing; 
to find a blend that 
.vgas ffl 


The top leaves, which get the full 
force of the sun, produce a smoke 
with a rich taste. Those below, which are 
shaded, produce a much milder smoke. 

As you can appreciate, choosing 
tobaccos with precisely the right 
characteristics, and achieving a correct 
blend of both flavour and mildness, is 
fundamental to Silk Cut 




^ Cool air. ^ ^ 

Then, in 1970, we looked at the 
cigarette itself arid started using a 
specially developed high porosity- 
cigarette paper. 

The end result is a smoother 
smoke still. 

It is these innovations, providing a 
unique balance between filter and 
tobacco, that allow us to produce a 
cigarette that is. both mild and satisfying, 

Naturally, we’ll continue to improve 
Silk Cut in any way we can. 

But next time, we’ll try not to keep 
you waiting so long before you hear 
about it 


Flavour coineas from 
above the line. | 

Mildness m 
fcombelow. ~ 


. TheMtovwtbinafilten 

As is the filter. 

And right from the beginning of Silk 
Cut’s life, we included carbon granules 
in the filter. 

They act as a filter within the filter 
to help keep the. smoke smooth. 

. Later, we introduced air ventilation 
k. to the Silk Cut filter. 










Silk Cut. The mild cigarette. 


every packet carries a government health warning 
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A lean international bank 
can move fester thanafatone. 

Fa£ international banks have lots of things to slow them down. 

Like committees. (Bless their little hearts.) And ipview boards to review 
the decisions of the committees. And people. Hundreds of people whose principal 
job seems to be to refer things to other people. 

If you’ve overdone business with a fat bank, you know what we re 
talking about. 

You’re also in a good posi tion to appreciate an international bank like • 
Marine Midland. We're a “lean” international bank. 

Meaning we don't have a lot of layers. Or echelons. Or sprawling 
oiganization charts. 

We just have a tight dedicated core of international banking professional s. 
Starting with our local representatives in major financial capitals of the world. 

And ending with our top man in New York. 

. And all the parts work together. Any one of our local representatives 
can pick up the phone and call our top man in New York any time he wants. 

(They even call each other by their first names.) 

The result is a bank that's fast instead of fat. A bank that would rather 
cut through red tapethan create it A bank with quick reaction time. .(We recently 
closed a big loan deal over the .weekend The only thing other banks closed were 
their offices. ) 

If Marine Midland sounds like the kind of bank you’re looking for, 
maybe you should talk to us. Beforeany more time runs out. 

Main Office: 140 Broadway, New York, N.Y. 10015. Branches: London, 
5 Lothbury: Paris, 17 Place Vcndome;. Nassau, Bahamas; Panama City, Aveiuda' 
Balboa y CaJIe 43; Singapore, Shing Kwan House, Shenton Way. Representative 
Offices: Bogota, Buenos Aires, Frankfurt, Hong Kong, Jakarta. Madrid, Mexico 
City, Panama City, Rome, Sun Paulo, Seoul, Sydney. Tokyo. Merchant Bank: - ■ 
International Marine Banking Co., Ltd., 40 Basinghall St., London. Cable; 
Marmidbank. Member FD1C. • ■ j ^ 

MARINE MIPLANO BANK 

NEW YORK - 

YHfefoe becoming a b® irtfemational baiikby notaeting like on& 




& COMPANY LIMITED 
AN ENCOURAGING YEAR 


Extracts from Statement by 

GENERAL 

The Group as a whole has had a satisfactory- year. The 
considerably increased profit has been brought about 
principally on account of the successful performance of Yarrow 
(Shipbuilders) together with the large increases in shipbuilding 
construction grants and investment income. It is estimated 
that subject to no unforeseen circumstances additional ship- 
building construction grants amounting to approximately 
£2 million will benefit future years. In keeping with - our 
normal practice, profits are only taken into account when work 
has been completed or is nearing completion. 

Exploratory discussions arc taking place in regard to 
possible earlier repayment- of all or part of the loans from the 
Shipbuilding Industry Board and the Ministry of Defence 
should the circumstances be commercially appropriate. 

An interim dividend of 2-1% w as paid on 29th June, 1973, 
and this together with the recommended final dividend of 49% 
makes a total dividend for the year of 7% winch is equivalent 
to a gross rate of 10%. This is the maximum dividend 
permissible at present and has received the formal consent 
of the Treasury. 

YARROW (SHIPBUILDERS) LIMITED 

The shipbuilding order book stands at a value of about 
£100 million. The Company now employs a total of 4.600 
and the management structure has been furtber strengthened 
and consolidated during the course of the year with consider- 
able success. 

The year has also seen a continuation of the policy of 
expenditure on new facilities and equipment. Work is in 
hand to improve the riverside fitting out bertha so as to 
accommodate more ships and ships of greater draught and 
construction will commence shortly of a five-storey office block 
to accommodate our increasing technical staff. We are 
preparing other forward plans for- further capital expenditure 
aimed at increasing the efficiency af our shipbuilding 
operations. 

We welcome the statement by the Government that future 
warship orders will be concentrated on three specialist ship- 
builders. one of which is Yarrow (Shipbuilders). The expertise 
and skills built np over many years for designing and building 
the sophisticated modern naval ship has kept the Company in 
the forefront of warshipbuilders anywhere in the world. 
However, the Company do not expect, their entire capacity to 
be taken up in building ships for the Royal Navy and a vigorous 
export drive continues to operate. I have recently made a 
number of visits to overseas countries where there Is a likely 
demand for naval ships and a number of other visits have taken 
place and arc planned for directors and senior members of our 
staff. There are encouraging signs of a reasonable overseas 
demand for the type of ship in which the Company specialises 
but competition, from European countries in particular, is 
severe. Contract negotiations are complex and often lengthy 
and, in addition, sensitive political questions often arise. 
However, there is no doubt that considerable worldwide 
interest is being shown in the variety of designs of ships 
which the Company can now offer and a number of overseas 
Naval Staff representatives have recently visited the Company. 

During the year under review the Yarrow Frigate built 
for the Royal Thai Navy was handed over after very successful 
tiea trials and it was encouraging to receive a letter from the 
Commander-in-Chief of the Royal Thai Navy expressing both 
satisfaction with the ship and his pleasure at the friendships 
developed between Royal Thai Navy personnel and the staff 
of the Company throughout the contract. The last of the 
Leander Class Frigates for the Royal Navy, ARIADNE, was 
also handed over during the year and we were pleased to 
receive a most complimentary signal from the Ministry of 
Defence about this ship. The two Leander Class Frigates for 
Chile are progressing well and are in the later stages of fitting 
out. Regrettably, the five Type 21 Frigates on order from the 
Ministry of Defence are being delayed through lack of tech- 
nical information. We consider that the delay is entirely 
outwith our control and the Ministry of Defence have indicated 
that the Company will be compensated 'for the delay and 
dislocation that will arise. The first of the two Support Ships 
for the Government of Iran has been launched and it is 
expected that both ships will be compleicd on or ahead of. time 
in J874. Design work for the Type 22 Frigate is progressing 
well and it is expected that the order For the first oF this new 
class of frigate will be placed with the Company before the 
end of this year. ? 

Y-ARD LIMITED 

The year under review opened quietly but c(bsed-oa a note 
of further expansion. As before, projects for. the Ministry of 
Defence formed the major part of the workload but discussions 
are now being beld with various industrial companies with a 
view to certain of y-ard’s special skills being offered (o them. 
One of the main areas in which expansion began to develop 


Sir Eric Yarrow, 'MULE* DA. 
as the year progressed was that of management . studies 
concerned with upkeep- During the year a number of 
reliability studies were undertaken for naval equipments and 
the writing of a manual on Reliability was put in hand. The 
technique of design audit was developed in an effort to 
improve reliability (as well as other characteristics) at the 
design stage. This technique is of application to a wide range 
of civil as well as service equipments and its use is expected 
to' grow:,. Y-ARD continued to supervise refits of warships 
for friendly navies and further improved its ability to specify 
refit requirements systematically so as to minimise the cost 
of the.'refit to the owner. Y-ARD is also able to offer advice 
about refitting facilities and during the year representatives 
visited an overseas dockyard to advise on its updating both in 
the physical facilities and in management 

Another expanding activity is the Controls and Computing 
Group. There has been an increase in demand for control 
work generally and for both digital and hybrid computing.. 
Some oLthe latter, involving developments in the m ah/machine 
interface,. are of considerable long-term importance for both 
civil and military purposes. Particularly noticeable has been 
the increase in trials recording which Y-ARD has been asked. 
,to undertake involving the use of the hybrid computer for 
rapid analysis of the results and their presentation in an 
easily usable form. This demand will continue to grow. 

Alter a period of underloading at the beginning of the 
year the Merchant Ship Group built up its workload steadily 
and a number of tasks were undertaken for merchant shipping 
companies. Part of the group was engaged In developing a 
new form of controlled circulation rudder which- promises to 
improve greatly the manoeuvring power of ships of all types 
at low speed and may also provide a means of bringing very 
large ships tt> rest quickly should such a requirement- increase 
in importance. The advice of the group is being increasingly 
sought by contractors directly involved in North Sea oil 
activities. 

There were further delays on tbe part of the Australian 
Government in deciding whether to proceed with the proposed 
light destroyer and in consequence the Australian consultancy 
company Y-ARD (Australia) Pty. Ltd. was again lightly loaded 
during the year. Since the end of the financial year the 
Australian Government has decided not to proceed with the 
project and this, has come as a great disappointment particu- 
larly as in 1968 the Company received every encouragement 
to establish the Australian consultancy. In consequence or 
the decision, our staff in Canberra is . being reduced in size 
and in the -circumstances there is little prospect of Y-ARD 
(Australia) Ply. Ltd. earning profits on the scale previously 
expected. An amount has been provided for expenditure on 
the reestablishment -of Y-ARD staff who were seconded to the 
Australian. company. A. somewhat similar position, hut on a 
much' smaller scale, was reached by the consultancy company 
in SoutfrAfriea, Yarrow (Africa) Maritime Consultancy, whose 
remaining staff are now seconded to a South African Govern- 
ment agency at a rate which yields only nominal profit. As a 
result of these developments overseas, the profit from Marine 
Consultancy and Research is less than for some years, but* 
happily prospects look brighter for the current year and a 
return of profits to their former levels can be predicted with 
confidence. 

YARROW ENGINEERS (GLASGOW) LIMITED 

There has, been little indication of an upsurge in land 
boiler orders and the consequent reduction in the workload 
understandably has placed a considerable overhead burden 
on existing contracts. This, together with extra costs which 
have been encountered in the boiler contract at Corby, has 
resulted in a small loss for the year. The company has a very- 
good and proven design of waste heat boiler and every effort 
is being made to exploit this type of boiler both m the UJC 
' and overseas but only at a price which would produce a profit. 

Much work has been undertaken in collaboration with 
our lawyers in regard to preparing for tbe legal action with the 
Greater London Council in connection with the boiler plant 
at tbeir Refuse Disposal Works at Edmonton. The final out- 
come of this complex matter is unlikely to be known for a 
considerable time. 

FUTURE 

It is extremely difficult to forecast the outcome of the 
currjnt year with any degree of certainty but the present 
indications are that tbe results should compare favourably 
with those for the year to 30th June, 1973, 

The Company is well poised to expand its activities. A 
number of wide-ranging possibilities are at present under 
active review both in connection with North Sea oil and also 
in other areas where our specialist knowledge and experience 
are a most vuluable asset. 

The successful financial year which we have completed 
has been achieved by tbe considerable efforts of those asso- 
ciated with the Company and to them all I extend my grateful 
thanks. 


Centre ‘profitable by 1981’ 


BY PETER CARTWRIGHT - 

AFTER A two-hour appraisal 
or the rising costs of building . 
the National Exhibition 
Centre near Birmingham Air- 
port— up 14 per cent, to £20m. 
—city council-appointed direc- 
tors yesterday expressed con- 
fidence that it would begin to 
make a profit in 1981, despite 
inflation. 

The centre, a joint project 
by Birmingham Chamber of 
Commerce raid the corpora* 






don, has had a £L5m. grant 
from the Government. The 
remainder is being raised by 
long-term loans. . 

An early estimate of film, 
was revised to £17.5m. when 
final plans were announced. 
Together with private develop- 
ments Including hotel, ware- 
housing. and other facilities, 
the total cost is now estimated 
at more than £40m. 

With two years to go before 


opening, in January 1978, the 
centre- has already attracted 
a number of important exhibi- 
tions, Including machine tools 
and furniture, with a possi- 
bility of tbe Boat Show also 
being staged there. 

Mr. Stan Yapp, city council 
leader and a director of NEC, 
said that in spite of inflation 
he was ** very optimistic * that 
the project would break even, 
and indeed make a profit well 


before the end 'of 1931. Book- 
ings for tbe first two years 
looked extremely good. 

air. Yapp pointed out ancil- 
lary benefits through the pro- 
vision of extra jobs aqd 
business. “ Based on the latest 
appraisal I am encouraged 
that Birmingham ratepayers 
will see justification for this 
expenditure in purely com- 
mercial terms," he said. 


Further voltage cuts 
likely to-day 


BY CHRISTOPHER LORENZ 

ELECTRICITY consumers 

throughout the country are likely 
to experience voltage reductions 
again to-day. the Central Elec- 
tricity Generating Board warned 
last night Reductions began at 
lunchtime yesterday and con- 
tinued into the evening. . 

As exclusively reported in yes- 
terday's Financial Times, it has 
now emerged That the reductions 
are due not only to tbe 
engineers' ban on out-of-hours 
work — which is cutting generat- 
ing rapacity by up to 3.000 MW 
— but also to the CEGB's deci- 
sion to conserve oil supplies by 
restricting the output of certain 
oil-fired power stations. 

Confirming this yesterday, the 
Board said it meant some oil- 
fired plant was being run up 
towards full capacity only if this 
was nece.vary to avoid power 
cuts. 

This practice explains why the 
Board has managed so often dur- 


ing the past week to go right 
to the brink with 6 per cent, 
voltage Teductions — the final, 
stage before disconnections — 
without actually having to order 
power cuts. It may also explain 
why tbe CEGB is continuing' to 
warn that voltage reductions may 
be necessary in spite of the 
warmer weather, since a thaw 
usually reduces demand for 
electricity. 

The policy of reducing voltage 
could also go some way towards 
preserving the CEGB's depleted 
coal stocks,' if it were applied to 
tbe largest coal-fired stations, but 
while tbe engineers' action lasts 
and the oil short aoe continues 
the Board will have little scope 
for running major coal stations 
much below full output during 
the day. 

Voltage reductions have a 
minimal effect on most equip- 
ment at their initial level of 3 
per cent, and even at the ulti- 
mate stage of 6 per cent, the 


effects are limited, except on 
sensitive electronic equipment 
and some electric motors. 

The CEGB's preservationist 
policy is being dictated by a 
combination of factors, including 
a short f uil of oil at certain 
stations .anJ the cxtrauidinarily 
heavy consumption of furl dur- 
ing last week'j coid weutrer 

It is understood that some 
inland power stations are now 
receiving train deliveries of oil 
once a week at the most, rather 
than the normal pattern of once 
a day. Some plants, especially 
the distillate-burning gas turbine 
units, are suffering delivery cut- 
backs of more than 20 per cent, 
compared with last year. After 
last week's heavy burn this has 
had an extremely serious effect 
on stocks- 

The situation will case once. the 
oil industry sorts out its delivery 1 
patterns, electricity industry offi- 
cials said yesterday. 


Manpower code for 
textile companies 


BY KEN GOFTON 

DETAILS OF a code of practice 
governing changes in manpower, 
which textile companies will have 
to observe if they wish to benefit 
from the Government’s £15m. aid 
scheme for the wool industry, 
were announced yesterday. 

Its three main alms are to 
secure the fullest co-operation 
from employees in any changes 
which occur, to facilitate retrain- 
ing and redeployment within a 
company, or between companies, 
and to minimise and alleviate 
redundancy. 

The industry has a labour force 
of about 78,000. 

The Government scheme was 
announced in July. A' total of tip 
to 115m. will be made available 
over the next four years, to pro- 
vide grants of 13-20 per cent, 
towards the cost of new buildings 
and machinery. It is hoped that 
this incentive will double the rate 
of- investment in the industry. . 

In addition, there will be cash 


assistance 'for companies which 
see no future for themselves,- and 
wish -to wind up. 

hr was made clear at the time 
of the:; July announcement that 
companies' benefiting from the 
scheme would have to abide by a 
code of practice on personnel 
matters, because of the redeploy- 
ment of labour expected to follow 
from increased investment. 

The main provisions of the 
code, agreed by the employers 
and trades unions under the 
auspices of the Wool Textile 
Economic Development Commit- 
tee are: — 

• Applicant companies must pro- 
vide details of the numbers of 
jobs created or lost, vacancies 
and skills required, details of 
employees made redundant, and 
the timing of labour surpluses or 
shortages. Before aid for an in- 
vestment project is finally 
agreed, a company will have to 
confirm that it has begun con- 


trades 


sultations with the 
unions and employees. 

• Where a worker is transferred 
within a company from one job 
to another, bis pay during the 
first- month (which will then be 
reviewed) will be the higher of 
either his actual earnings in his 
new occupation, or his average 
earnings of the previous eight 
weeks', excluding overtime. 

• There is a “ strong recommen- 
dation " to exceed the minimum 
payments due under the Redun- 
dancy Payments Act, particularly 
where older workers and those 
with long service are involved. 

• All efforts will be made to 
avoid redundancies, but where 
they are inevitable there will be 
full consultations “designed to 
achieve co-operation in facilitat- 
ing a properly phased run-down.” 
There will be no discrimination 
ip the treatment of employees on 
grounds of race or religion. 


Seaforth wins £1.25m. contract 
to service North Sea oil rigs 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


SEAFORTH - MARITIME, the 
Scottish oil rig service based on 
Aberdeen, has been awarded a 
second major contract worth 
£lJ25m. for the use of its supply 
vessels. It has been placed by the 
Conoco-Gulf-National Coal Board 
consortium operating in the 
North Sea. 

The two-year charter, which 
begins this month, is for two Sea- 
forth vessels. Between now and 
June Conoco will use two ships, 
but the charter will be completed 
with two more powerful Seaforth 
vessels now under construction. 

The latest contract follows last 
month's announcement of a five- 
year charter worth £5m. for two 
Seaforth vessels operating for 
BP. Both Conoco and BP will 


operate ships out of their bases 
in Dundee. 

: The agreement also means 
that within 18' zhonths of Sea- 
forth’s creation, the company 
has now chartered its entire 
£Sm. fleet of eight supply vessels. 
It is now considering building a 
furtber four vessels of different 
design. 

The company said yesterday 
that It was negotiating with 
Scottish, English and Continen- 


tal shipbuilders about tbe next 
phase of Its construction pro- 
gramme. All its vessels so far 
have been built in English yards. 

Seaforth’s chief executive Mr. 
James Harm said "at such an 
early stage of our development 
and when we know that some 
supply vessels are not working 
because of late delivery of oil 
rigs, it gives us heart when one 
of our most urgent problems is a 
shortage of vessels.” 


Estate agents as limited 
companies plan 

BY PETER RIDDELL, PROPERTY CORRESPONDENT 
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A PROPOSAL to allow some of 
Britain's leading firms of estate 
agents to become limited liability 
companies under certain condi- 
tions is one of the main items in 
a consultative document which 
tbe .Royal Institution of 
Chartered Surveyors is sending 
to Its. members in the next few 
days. - 

As reported in the financial 
Times ‘earlier this year, alengthy 
debate has been going on in the 
RICS on the subject of limited 
liability. There has been' con- 
siderable pressure from certain 
large City and West End estate 
agents to change the rules since 


they believe the partnership 
format is not suitable for the 
large international businesses 
some of "them have now become. 

A range of other interests 
within the RICS such as the 
quantity surveyors, those work- 
ing for public bodies and smaller 
firms have, however, been taken 
into account in the discussions. 

The publication of the consulta- 
tive document follows the pre- 
paration of a report by a special 
working party under Mr. G. D. 
Walford, a past-president of the 
RICS. It will now be discussed by 
the various branches and 
divisional councils ■ before 
decision is reached. 


Baltic 
Exchange 
plans new 
complex 

By Peter RidddL Property 

i Correspondent 

I 

•an OUTLINE planning appltc. 

\ tion has been made by the Balt 
i Exchange fur a massive ne 
shipping exchange, coniple 
; costing a possible £50m. ona^-' 
i acre site in Cutler Street, on ti 
north-eastern side of the City t . j 
London near Bishopsgate. !j |j 
The suggested developing 5 
would provide a total of 779.01 
.square feet erf space, includir 
613.000 square feet of offices, fi,,««» * \ 
.‘which an Office Dcvelopmei-'j J j 4 ^ 
Permit has been obtained. Tr 
balance would consist of a ne 
Baltic Hall, conference spac . 2 

some committee rooms, fiats j 

neighbourhood shops — all th&iHr** 1 
facilities being for Baltic met' 1 1 
bers. 

The Cutler Street site 
currently used by the Port i 
London Authority for warehou 
mg but a year ago the freeho' 
was bought from Che PLA 1 
English and Continental In vet 
meats, the development gnu 
run by Mr. Jack Walker and M 
Ramon Greene. 

Mr. Green c said last night h 
[group had been working close 
j with the Baltic but nothing de 
nite bad been decided. 

However, if the planning app. 
cation was successful he hope 
that a deal could be agree 
(possibly involving the outrigl 
'sale of the site rather than 
leasing agreement. Mr. Grem 
said that E and C did not waj 
to stand in the Baltic's way ar 
he emphasised the need to ket 
the exchange's business ar 
activities within the City. 

It has been known for son 
time that the Baltic ves iookir 
for u new, larger exchange cot 
plex and at one stage it w; 
involved in talks with the Brito 
Rail Property Board about ti 
possibility of renting a lar* 
slice of its proposed redevelo 
ment at Broad Street and Live 
pool Street stations. 

There arc now likely to 1 
lengthy and detailed discussioi 
with the City Corporation ov> 
the exact form of the scheme ar 
the proposed density. Thdre a 
also certain listed warehoui 
buildings on the site at preser 
The application has been su 
mitted by Richard Seifert ar 
Partners, the Baltic's architect 
A spokesman for the Balt 
emphasised last night that tl 
scheme was a non-s peculate 
and non-profit making operatic 
providing, much needed spai 
for members of the Baltic 
moderate rents. 

West End 
office let 
for £100,000 

By 'Our Property Correspond* 

GREAT PORTLAND Estates, tl 
development group run by K 
Basil Samuel, has let its ne 
office building at 9-10 Albemar 
Streei^Jn the West End of Lo 
don, to Arthur Guinness. & 
and Co. 

The building provides a toi 
□dt floor area of some 10,0 
square feet, and has been 1 
at a rent of £100,000 a year. 

Great Portland’s developxne 
was designed by Collins Melv 
Ward and Partners. Hilll 
Parker May and Rowden was ti 
letting agent, while Blake ai 
Co. acted for Arthur Guinns 


BBC to screen seven days 
of Christmas programmes 

BBC TV is to screen seven days Other films Include The 
of Christmas programmes this Happiest Millionaire with 

year— more, .than ever before. Tommy Steele, Casino Royale 
Included are many of the BBC's with David Niven as James 
most popular entertainers such Bond, The Odd Couple with Jack 
as Morecambe and Wise, who Lemmon and Walter Matthau, 
have a Christmas night show with and Far From the Madding 
Vanessa Redgrave, Cilia Black Crowd with Julie Christie and 
and Hannah Gordon as guests. Alan Bates. - 
On Christmas Eve there is a For . opera and ballet 
special 45-minute episode of enthusiasts there are new BBC 
Steptoe and Son. productions of Verdi's La 

Music includes Frank Sinatra's Traviata and Gilbert and 
return to 'show-business — Ol’ Sullivan's The Mikado, a filmed 
Blue Eyes is Back. Others with performance of Margot Fonteyn 
their own shows are Vera Lynn, and Rudolf Nureyev in Swan • 
Perry Como, Sonny and Cher, Lake and a Christmas night Gala 
and the Black and White Performance. 

Minstrels. Other programmes of Christ- 

Feature films for the holiday mas music include the Prime 
are: How the West was Won, Minister conducting the Robert 
on December 23, the Taylor- Mayer concert, a performance by 
Burton epic Cleopatra and the Salt Lake City Mormon 
Charlie Chaplin’s Modern Times Tabernacle Choir, and carols 
— given its world , television from Chetham's and King's 
premier on BBC-1 College Choir. 
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Jersey’s new plans 
for leisure centre 


1 % FINANCIAL times reporter 

lEW PROPOSALS are to be put 
, * %ard early next >’ ear for con - 
' v inuina lht ’ development or 
Ssey’s Fort Regent leisure 
VWtrc project, where progress 
■' Vjs been held up fur several 
• filths by a decision of the 
>’ -Jami Parliament to reappraise 
whole scheme. 

■x. Recently ihe Jersey Chamber 
Commerce criticised the “long 
y a v ■■ over pushing ahead with 
l ie " project and warned that 
j,yt* r y month which passes 
s ^.jns increased costs and 
iJlfeimiidshinj; prospects of com- 
'IJlrlian." . . . . . 

'The centre, which is being 
^ hfLy,it in an early 19 th-century 
' uverlooUing Si. Holier, has 
Irvarty east over ill! in. and was 
rai'Cted eventually iu reach 
\lni-E 5 «». The profits uf Jersey's 
iticr}' are going Into the 
1 ' S'hen»‘- 

Mthottih an iml<mr swimming 
m] solarium ami other auicni- 
m arc in use. the main part 
.... .rjjje project — conversion of the 
• wade-ground area — has been 
f gijg tai to a si and still. 


The thrcc-acre parade ground 
has been roofed in but no deci- 
sion has yet been taken on what 
to put under it. Local MPs 
“ Froze “ a £lm. vote to construct 
a rotunda with conference hall 
under the 70-foot-bigh central 
dome of the roof. 

Bookings for conferences at 
Fort Regent were originally 
accepted fur 1975, but it now 
seems unlikely that the con- 
ference hall — If it is still decided 
to build it — will be ready before 
1977 at ‘the earliest. 

After a stormy debate in the 
island Parliament a year ago. a 
new political committee -took 
over control of the Fort Regent 
complex' and last April com- 
missioned a report from a U.K. 
firm or consultants, Perrin 
Associates. 

This report was submitted at 
the end of October, and the new 
Fort Regent development com 
mittee will now go back to 
Parliament with its ideas on 
how the complex should be 
completed. 


Appointments 

Board post at 
International 
Computers 

’Lfr John W. H. Miller has been w hlle Mr. Ben ”°_'£ 

to ,hc Board of director responsible for lift truck 
SmVATlON.M- COMPUTERS operations. Mr. Mortons appoint - 
Urmnce director. He has been ment was from November 14. Tb* 
''SScd by IBM since 1959 mher appointments take effect 
'SVas treasurer of IBM U.K. from January I. 

\lr. Ronald R- Herbert has been Mr. Peter Hodson. a director 


WINES 


Fine bottles for oneself 


BY EDMUND PENN1NG-ROWSELL 


SEARCHING for a few’ special 
bottles for pre-Chrisunas pur- 
chase becomes harder each year, 
and particularly this time. Indeed 
if one compares this season's lists 
with last year's, the heavy raid 
on merchants’ stocks during the 
twelve months can be readily 
appreciated; also Lhc heavy price 
increases, amplified by VAT. 

The emptying of merchants’ 
vintage bins has been occasioned 
by inflation fears, increased by 
the excessively high prices of the 
finer French 1972s, particularly 
in Bordeaux, and by the overall 
shortage of stocks. Then last 
winter's rush for the more expen- 
sive vintage wines was continued 
here in Britain until the intro- 
duction of VAT in April, when 
a damper was placed at least on 
the domestic consumer tTade 
and. more gradually, un auction 
room prices. 

Sharp rise 

The sharp rise in saleroom 
prices has been a factor in the 
protective increases on 
merchants' lists; Until recently 
it was often possible to buy fine 
wines from merchants at lower 
prices than those at Christie's 
and Sotheby's: now that' auction 
prices have slipped somewhat, 
the reverse is true — but not for 
vintage port, still rising at 
auction. 

What is also clear is that the 
gap between ordinary-to-good 
table wines, including . lesser 
vintage wines, and superior 


single-estate growths has widened 
considerably. 

The task of making recom- 
mendations has been made more 
difficult this time by the growing 
habit of firms not listing or not 
pricing their more coveted items, 
particularly leading clarets and 
vintage ports. For example, 
Adnams of Southwold have a 
tempting list of ten *61 clarets, 
hut “prices on application. 
(They range from about £4.5(1 to 
£13 a bottle.) This applies also 
to the vintage port lists of Laj 
and Wheeler of Colchester and 
Paten of Peterborough, extend- 
ing back to 1955 and 1935 resper 
tively. Harveys of Bristol do not 
list ’ a single chateau-bottled 
claret or French-bottled bur- 
gundy. This reticence, under- 
standable on the score of small 
stocks and shifting prices, 
nevertheless does not ease selec- 
tion. . 

Nor does the varying practice 
on VAT. Such firms as the Army 
and Navj Stores. Harveys of 
Bristol. Hicks and Don or 
Elrahsm, Norfolk. Henry Towns- 
end of Aiucrsham. and Youdell 
nf Kendal all quote an all-in 
price, which is convenient to the 
customer. If firms of such vary- 
ing sizes can-do so. presumably 
others could, too. 

In each case below 1 have given 
the overall price, whether listed 
as inclusive or exclusive or VAT. 
Ml the Bordeaux are ebateau- 
bo tiled, all the Burgundies 
domain or French bottled, unless 


otherwise staled, and the German 
wines all estate-botilcd 
L'iarei. Like the police, claret 
is getting younger, and it is very 
difficult to find vintages nf the 
later fifties or early sixties. How- 
ever Berry Bros, and Rudd. 
S.W.l. offer a magnum of 
Talbot '59 at £14.30. Then the 
still-excellent Laiour '60. is 
listed by Paten. Peterborough 
t'j £6.601. Another magnum i- 
the fine Gruaud-Larnsi* ‘fit from 
Youdell of Kendal t£15). while 
Joules of Slone have rhe same 
wine in bottles at £6.60. 

Tanners of Shrewsbury list 
another disfrinauished ‘fit. Brane 
Cantenac. at £9.13. Amung ihe 
diminishing number of "62s still 
n point is the delicious Palmer, 
to be had from ’Townsend of 
Amershaui t£7.65i. .Am° n " the 
variable '64s the following may 
be picked uut: La Mission-Haul- 
Bnon (Hutch. Mansfield. E.C.l. — 
£7.811; Talbert (Russell and 
Mefver. E.C.3 — £3.89): and La 
Fointe (Army and Navy Stores. 
S.W.l— £2.88 1 . Finally the '67s 
are more forward than the "66s. 
and one of the best is Leovillc- 
Barton (Corney and Barrow. 
E.C.2— £5.501. 


Short supply 


While Bordeaux. Distinguished 
dry while Graves arc few. and 
the poor mid-sixties vintages 
have put mature Saute rnes in 
short supply. Among the former 
is Domaine de Chevalier _"64 
(Berry Bros, and Rudd — £2.75 1. 


and the two must likely sweet 
wines are Ccmtrt '61 (Joules of 
Stone— £3.301 and Suduitaut '67 
(Simon the- Cellarer. S.E.l — 
£3.251. 

Red Burgundy. Although we 
keep burgundy lunger than in 
America — 19 out of every 20 
bottles shipped there from 
Burgundy are less than two years 
uld— we are certainly drinking 
them younger than wc did: so old 
rod burgundies are even rarer 
than mature clarets. Even 
Averys of Bristol, celebrated for 
ihcir' burgundies, list few older 
than '6fi. but they have a fine 
Lalricifrres Chamberlin ‘fit at 
£7.43: and a promising '66 is the 
Huspices de Beaune Pouiniard 
Dames de la Charlie, at £6. IS. 
inexpensive compared . wtth 
Hospices auction prices in the 
last year or su. Berry Bros, also 
htfve a *56 Hospices — Beaune 
Guigunc de Satins — reasonably 
priced at £3.30. English-bntlled 
Juslcnnj and Brooks. S.W.l. have 
Chamberlin C.ins de Rfrzc '66 
from the esteemed Claire Daii 
estate ( £9.46 1, but this like the 
Louts Laiour Gbambcrtin Cuvee 
des Heritiers '69 (Youdell. 
Kendall— £5 25) deserves keep- 

White Burgundy. The plentiful 
'70 vintage produced some excel- 
lent while burgundies. Two nf 
distinction are Batard Montra- 
chct (Dela gran gel from DaJo- 
niorc. W.2 <£5.1JJ and Puligny 
Monirachel Coinbettes (Jacques 
Pricurl front Thomas Baiy. 
Liverpool (£2.42). However, the 


- 71s are finer and. thrcC likely 
examples include two Corion 
Charlemagne*. The first comes 
from Louis Jadot (Hatch, Mans- 
field. E.C.l— £4.66). the other 
from Renini>£t*ncl- Ihe Beaune 
jgems of Nicolas of Fan* 
lAverys of Bnsml — E6.12*. Then 

TrrwnscQd* of Ainersham have a 
Louis Laiour Meursalilt (leiU 1 
vrieres (£3.70). 

German Wiues. The year .10 
buy but nni necessarily l« drink 
too soon is. 1971. and Luebs. Wl. 
have an unrivalled list- -'t a 
recent tasting 1 picked out lwu 
Moselles. Kascier Xics'chen 
Snatlese (£2.S7l and Wehlener 
Sonncnuhr Au>leac (J J. Prnmr 
al £4.69. Hick* and Don. F.lin 
ham. Norfolk, list an attractive 
Dniii Ave l.-bachc r All cube i g 
Kabinctl (£2.111. while Town* 
end. Amersham. oiler a relatively 
inexpensive \>ler llerreitbeig 
Ausk-se ai £2.51. Among the 
bucks Lodi's Riippcrt-lu-rger 
Hoheburg Snatlese iRiirkUn 
Wolf — £2.$7) and the fine Xahi 
Miinsierer Dauu*npiin/i-r Auslese 
(State Domaine — £5.1 li are huth 
verv distinguished in iheir' way 

Vintage Pori. A> already men 
tioned Tew mature ports x«re 
listed, so a tete-a-tete with your 
wine merchant may be the best 
advice. Otherwise Berry Bros, 
offer Sandeinan '60 (£3.S5i and 
Jnslenni i Brooks list Taylor s 
Yargellas '61 I £3.52 1. But the 
Armv & Navy's Very Old Tawny 
ianded 1949 and hoi tied this year 
might be a very good alternative 
(£ 2 . 86 ). 
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bier Rodger. 


Hppoiniea iu iuc oimm — Z. L — 
MOTORS, as group marketing 
director. Yorkshire Vehicles. 


- ^ airecioi. »«*»**“- , vr." _■ 

& ^“HOUsfiroirS Motors coiSpriseTe En"vec Group. 

F^ S “ SaI % dl, ' eCl ° r - Mr. Stanley. K- R- Nice, deputy 

,ci r np-inald SwartT has been managing director of 

BP * d,rector or BH 

•pf™' * appointed numpgmg director. 

!w r K. W. Lewis has been ■*■ . , 

pointed commercial director for Mr . Un b. Smith, associated 

Jr Europe and ihe Middle Gast x ilh th e Jixni of Bell Lawrie 
tenon of Hie PLESSEV COM- Robertson and Co., has been 
Si'. admitted as a member of the 

-V * . Stock Exchange (Scottish). 

iffing ELROl*E.\N BANIONG 


lock Exchange (acotuauj. 

Mr. Keith F. TuUoeh. a partner 

. . - .f .. nf ’QAnnAv anrf 


Ol’E.YN BANIONG lhe Drm o£ S. M. Penney and 
SSJPAN'Y as nn assistant Mai . kg eorge has been »<*“«**“** 
ic New \car. j. m ember of the Mock Exchange 


irerior m lhc 


rSSiSroE the Stock Exchange 

Mr! Wilfred I .vnn has retired ,ScoU ' sh ' 

ftn (! li ‘ ‘ ^ l 'v h r!\ \L WEST- Mr. (i. B. Swifl. general ^ 

manager of UEPWORTl RON 
piaER HANK. COMPANY (Hcpworti Ceramic 

John M«lnl.n l.»« XBw 

pi®? Efci'iK . 1 VSEZ 

Kt*- product 
Fee. Ilte SteMlirti JSBSmSi* JIT.J.D.-E-WM4 

hS SES appointed to the Hep- 
.the Meek Market wiuw wort h Bovd and as managing 

4* few months. director of a subsidiary company. 

•Mr. V*. S. Carver has been E11 ^°J'' 1 ,ial^has been appointed 

PPL1ES. PANY. a subsidiary of Hep worth 

Hr. James Hamilton has been gjji "{he Board. Mr. 

pointed an assocni le di ° f «■ ^ p. wild has been made 

TUSH BANK OK COMSIERCE. or or JAJffiS 

continues as man aging dtrec- AND COJTP.\N\ 

f of the bank •*. (RID DINGS), and Mr. R- 

* relusc and leasing subsidiaries. ), a| manager , ha.s jomed the 

* . , Un-ird Mr. IT. Ashworth has been 

i Hr. L>n Morris has been apjjoj ^ t gd managing director of 
pointed tu lhc Boai’d oT SUPER H gpwORTH ELECTRICAL 

. EXIT. DEVELOPMENTS. Mr. P. Brett 

7 . . . ... . has joined the Board as coromer- 

ir. Anthony /. Landi. h*» been d j direcror . 

Minted chairman or GLUtUA * 

i LON DUN i. Colonel W. Adkins, the Countess 

lr.tM.PHl Fil^l-uoush^beon 

ifpf r « 0 BTT\t? CVBDS S iSLSS? Md “irpeter J. Prior 

AFT LiREE I ING Ltnu apooinled members of 

Hdcs director. The ENGLISH! TOURIST BO.VRD 

1r Charles Jackson, at present on a part-time basis until Septem- 
^ dircclo? uf BOW MAKER ber next year. 

ANTI, has been appointed 
fef cu-L-ume. with overall res- i> r . Robert Bruce has been 
isibibly for the i-ompatty * appointed an independent 
actions Mr. Barry Smith nie iubcr or the Central 
dines managing director with for AG J^^T L ' RAl i.njipRR 
piuisibdily for ihe side and hoRTICULTUR-AL CU-OPfiK- 
srice of earthmoving equipment aTION for a term of th«e years. 

\ engines. , Dr. Bruce will replace Mr. J. T. 

k, Derek Ijceks becomes sales p. Addington, whose term or 
*ctor learthinovlng and engine 0 Rice expired on July 31. 

Ision) succeeding Mr. Smith. * 

Mr. D. II. Conron and Mr. R. II. 
Nicholbi have been appointed 
joint managing directors of 
GREENBACK PRESTON. Mr. ». 
Young has become a director of 
GEOFFREY HUGHES. Both con- 
cerns are subsidiaries of S. and u. 
Stores. 

Mr. F. M. Gilbertson is to r etire 
front the Board of GT1 LE TT 
BROTHERS DISCOUNT COM- 
PANY on January 1 because or 
ill health. At the same tune Mr 
C. J. B. Chalkley' retires from the 
Board at the age of 60 but wtH 
continue as consultani. 

*■ 

Dr. F. W. Gifford. Mr. W. C. T. 
Pennant and Mr. E. W. Richardson 
have been appointed directors ot 
CONCRETE. 
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Hull fish dock 
industry plan 

THE BRITISH Transport DockF 

Board is aPPl>’* n * * or , 
ntentary powers to abandon and 
fill in St. Andrew's Fish Dock at 
Hull The area would become 
available lor industrial develop- 

“The trawler industry - ^ 
agreed 10 move its fishing fleet 
bS to the adjacent Albeit -wj 
William Wright Dock, where the 

Docks' Board is spending MO 

hnildins a new' fish market 
hk part of a part modernisation 
program,. The dock w, 5 closed 
to commercial traffic some ume 

BS Wbolesale fish merchanus^ ^wiU 
be given offices and working areas 
in existing cargo sheds at tie 
Albert and William Wnsht Dock. 
Trawler owners and ,major_fisb 
distributors, will build new offices, 
the first applications for which 
have been submitted already. 



save up to 

arvn/l 



on 


Keep to the 50 mph limit, avoid 
sudden acceleration, maintain correct; tyre 
pressures - and still achieve a further saving 
ofuptol0° o l 

This good news for motorists comes 

.from a series of exhaustive tests carried out’ 
by the Michelin Tyre Company. 

• ' • They prove that a saving of between 
6%~10°/ o can result by changing from 
traditional crossply tyres to radials. 

The reason : more flexible side walls 
and sted braced tread of a radial give a 


cooler running tyre which absorbs less 
energy and thus uses less iuel. 

Radials have less rolling resistance 
and therefore consume up to 1 0° 0 
•less fuel. 

So. in addition to extra tread life 
(100%, compared with .crossplies, .25 u 
compared with textile braced radials), 
Michelin radials actually save you petrol. 

At - a time when we are all urged to 
conserve fuel can you think ot a better 
reason for fitting them ? " 



Drive aMichelin. It makes a good car betteK 
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APPOINTMENTS 


International 

Banking 


DIRECTOR 


• A British Merchant Bank with an im- 
pressive profit record is to invite a man 
of accomplishment in international 
banking to'join the Board in London. 


• broadly based experience in inter- 
national medium term lending and 
syndicated loans is required. The ap- 
pointment offers unusual scope for 
indi\idual initiative. 


terms are for discussion, well into five 1 


figures. 


Write in complete confidence 
to G. W. Elms as adviser to the bank. 


TYZACK & PARTNERS 


LIMITED 


7 0 HALL AM 51 K Err • LONDON* WIN fcOJ 


mmm 




NEW PRESIDENT— LONDON 
INTERNATIONAL FINANCE GROUP 
SALARY NOT LESS THAN 50,000 DOLLARS p.a. 


We have been retained to advise on the appointment of a new President to administer 
the new London office of an international banking and finance group. 

Candidates could be London based American' corporate executives or senior financial 
executives with American company experience currently earning nor leu than £10£0Q pa. 
The ability to administer in detail world wide transactions involving international share 
and currency dealings, corporate finance, land and property negotiations wilt be essential. 
Applicants must be able to show proven experience of high level financial negotiations 
and be of the highest integrity. Initial salary will be not less than 50,000 Dollars per 
annum, plus benefits. 

Please write in strict confidence giving full career details to: 

George Ormrod, B.A. (Ox on) 


Joint Managing Director 


GIBSON ORMROD ASSOCIATES LIMITED 


Uwrpod House, 


snb i « 2 nt Consultants 

London BC2M7SS Telephone 01-638 0434/0*638 0437 
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Personnel Manager 




:■ i 
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£5000 p.a. 

A Personnel Manager is required for a capital intensive company with E30m 

sales and 700 employees at its modem plant in Southern England. 

Our client is part of an international organisation which is organised ana 
operated on modem Business Planning principles with a high degree of 
decentralised decision making in which the personnel function plays a leading 
part They are recognised as leaders in their technology, commercial 
operations and employee relations policies. 

The Personnel Manager will have access to specialised personnel support 
services and will be expected and encouraged to develop his function along 
those lines most suited to the needs of his unit He will require considerable 
expertise particularly in industrial relations. 

Opportunities for career development are substantial and benefits and 
conditions of employment are well in keeping with those of a concern of our 
clients' International repute and standing. 

Please write, with brief but sufficient details of your experience and - - - - 
qualifications, together with a contact telephone number, naming concerns to. 
whom your application should not be forwarded, to; 

John Coraon, (Ref 200/FT) 

John Davis Associate*, 

41/45 Beak Street, 

London, W.l. 








RECRUITMENT CONSULTANTS 

35 New Broad Street, London E-C21V1 lt\lH 


Tef: OT-5SS 35SS orQl-5B8 357B 
Telex 1X10.837374 



Merchant Banking 
and the 

Common Market 


m the diene is a, major European fmanen gro up ■with, 
extensive interests in hanlriwg^ iuMmq ri^ re insu r an ce, 
property and international hotek. 


• the group, already, established in London,. plans to 
form an international merchant fcanlr joint! v -with, a 
substantial British public com pan y and a Tirnnhw of 
prestigious Common Market banks and fawrial 
institutions. 


• the role, as Chief Executive, is to build up the Bank, 
■which will make direct investments and provide a fell 
range of banking services including short and nwfinm 
term loans, investment management and corporate 
finance activities. 


* A close acquaintance with the City and its institutions, 
combined with an established record in a relevant held. 


arc the requirements. 


• remuneration' is entirely negotiable. It wiQ be wdl 
into live tigurcs and will include particularly a nwriw 
fringe benefits. 


'Write in complete confidence 
to Sir Peter Youcns as adviser to the gronp. 


TYZACK & PARTNERS 

LIMITED 


IO HAIXAM STREET ■ LONDON WIN 6DJ 


DEPUTY TO 
MANAGING DIRECTOR 


required by old-established expanding paper and plastic converters. 
Turnover approximately £2 million. Age 30/45. preferably some 
experience of trade or packaging industry, sales orientated but 
capable assuming overall management responsibilities. Remunera- 
tion by arrangement depending on experience but will include 
Company car, pension provision and an early seat on the Board 
is envisaged with some participation. Write in confidence to 
Chairman, Box T.2922. Financial Times. 10, Cannon Street, EC4P 4BY. 


THE PAINLESS WAY TO FIND A 


SENIOR SECRETARY 


If you need a PA Secretary, a girl with the Right background and 
qualifications to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and short- 
list applicants for you. 

Please ring Nicola Mackenzie on 629 5747. the 
SPECIAL APPOINTMENTS DIVISION OF ADventure. 


A challenging appointment for an individual capable of developing busmen to cam considerably 
larger amounts of money — and to advance to the Board in the medium term. 



SB INSTITUTIONAL SALESMAN-U.S. STOCKS 


CITY 


£ 8 , 000 — £ 1 2,000 


MEDIUM SIZED FIRM OF US. STOCKBROKERS — 100% INSTITUTIONAL BUSINESS 


We invite applications from candidates I male or female) aged 28-36 who are registered representatives of the New York Stock. 
Exchange who have acquired a minimum of 18 months practical experience in advising institutions on North American stocks. 
Responsibility will be to a director for the efficient servicing of existing institutional business — involving visiting city based 
dienes to discuss and advise them on their portfolios. The successful candidate will be of sufficient polish and maturity to 
make a significant contribution to the further rapid growth of -the Company. Initial remuneration by way of basic salary and 
commission should be £8.0D&-£12,000 but could be even substantially more. Non-contributory pension scheme, free life 
assurance, free BUPA and assistance with removal expenses if necessary. Applications in strict confidence under reference 
IS5437/FT to the Managing Director: ’ 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD., 

35 NEW BROAD STREET, LONDON EC2M 1NH. TEL: 01-588 3588 or 01-588 3576. TELEX: 887378. 


An important challenging appointment — with scope for wider responsibilities and considerably 

increased earnings. 



FOREIGN EXCHANGE CONTROL OFFICER 


HONG KONG 


Attractive Salary Negotiable 


LEADING MERCHANT BANK AND FINANCE HOUSE 

The requirement is for candidates aged 28-34. who have a minimum of three years’ practical experience m rhe management 
of a money dealing/ foreign exchange operation, preferably in an international finance house. Reporting will be to the board. 
Responsibilities' will include the start up of a new department for which he will have total responsibility. Great importance 
will be placed on initiative and the ability to implement a new range of control procedures. Attractive salary negotiable, plus 
housing: education allowances: provident fund and annual home leave passages. 

Applications under reference FEC076JI/FT. will be forwarded unopened to our clients, unless you list companies to which 
they should not be forwarded in a covering letter marked for the attention of the Security Manager: 


Highly attractive opportunity to develop a dealing capability in a fast growing financial market. 




FOREIGN EXCHANGE DEALER 


HONG KONG 


High Salary Negotiable 


A MAJOR MERCHANT BANK 


Owing to rapid expansion, the need has arisen for a Foreign Exchange Dealer to head up a new department. We invite 
applications from candidates in their mid-twenties who are entirely conversant with all aspects of foreign exchange dealing. 
Reporting will be to the board, and responsibilities will be the effective dealing in Foreign Exchange and other money dealing 
activities. The successful candidate must be entirely adaptable and perceptive to a fast changing/ growing economy. A 
remuneration, highly competitive by current market levels is negotiable plus housing: passages and annual home leave passages; 
education allowances and provident fund. 

Applications under reference FED76I0/FT. will be forwarded unopened to our clients unless you list companies to which 
they should not be forwarded in a covering letter marked for the attention of the Security Manager: 


A high degree of autonomy will be vested in the successful candidate in this position. 



LOAN SYNDICATION MANAGER 


HONG KONG 


Highly Attractive Salary 


JARDJNE FLEMING AND CO. LIMITED 

This vacancy is open to candidates aged 25-30, who have a minimum of two years’ practical experience organising loan 
syndications in an international environment. The successful candidate will be responsible for the formation of loan 
syndications and conducting all other related banking activities throughout the established banking lines in the Far East. 
Essential qualities are the abilicy to develop profitable business and conduct negotiations through to completion. A highly 
attractive salary is negotiable plus annual bonus, cost of living and child allowances, including educational assistance, and 
home leave passages. Applications will be treated in strict confidence. Please write with C.V. quoting reference LSM7612/FT, 
to: 


T. V. G. Phillips Esq, Personnel Manager, Robert Fleming and Co. Limited, 
8, Crosby Square, LONDON E.C.3. Tel: 01-283 2400 


Export financing expert 


Fofcker-VFW International is a highly 
successful company involved in the 
manufacture snd marketing of civil 
aircrafts. 

Financing is a major factor m sales 
operations and the company’s finance- 
unit takes responsibility for all planning 
and research, as well as mediation 
throughout the various implements! 
stages. 


Tasks also include the furtherance of 
contacts with major finance houses. 


There is now a vacancy within this unit 
for a person with considerable -experience 
in the export financing of capital goods. 
He wil be expected to work largely on his 
own initiative and to play a full part in the 
fulfillment and expansion of relevant 
tasks, such as outlined above. 


The position, based at Schiphol, is well 
paid and there are the usual fringe 
benefits, including pension. 

Application, accompanied by a passport 
photograph, should be sent to: personnel 
department Fokker-VFW International, 
p.o. box 7600, Schiphol-EasL 




STOCKBROKERS 
STAFF CONSULTANTS 

Contracts Man £3.000 o.a. to take 


chars* of Department. First class ex- 
perience essential. Stockbrokers 
E.C-Z- area. 

CUYMAN AGENCY 
T66 Mtboessate, E.U. 2*7 6721. 


STOCKBROKERS CLERKS 


Pertnon>;nr positions available Tor 
experienced Transfer Leaser, Divi- 
dend, Contract Clans, etc. Good 
salary plus luncheon vouchers and 
banns. 

Apply Evans Employment Asuncy, 
Lid.. 15. Copihall Avenue. E.C.2. 
01-028 OftsT 


PROBATE MANAGER 
PLEASE LISTEN 
on 01-499 9471 


to the details of a £3.500 p.a. 
post in the Strand, 


jUST LISTEN. DONT SPEAK. 


I ACCOUNTANTS. Qualified and Partly ' 


Qualified City ions from £2.000 o.a. to ! 

City Centre Staff Bureau. , , 


£.6.000 pa. »t 

43 Bow Lane. London. 
P*i0»« 236 5843. 


E.C.4. Tele- 1 


RETIRED ENGLISH Business man, now 
liVihS In Sooth at France, raflulres really 
competent man Or woman SECRETARY. 
First class shorthand typing and some 
h oek- keeping essential, equally goad 
references will be rcaulrod. This Job 
would bn ideal Cor someone wishing to 
study or write. Tree quarters provided 
il necessary. Salary by arrangement bat 
tn anv case based on Full-time service, 
Oasl language a great advantago. Please 
write fully In first Instance to Bn 
T.292S Financial Times. IO. Cannon 
Street. EC4P a BY. 


t 
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CHARTERED 

ACCOUNTANT 


Our client is a leading firm or stockbrokers and they 
require a Chartered Accountant or similarly qualified 
individual to ael as the administrator of a -depart- 
ment which it is intended should be administered as 
a separate organisation in future. 

This will entail the administrator being responsible 
for: . 

• Setting up the new organisation 

• Developing and operating accounting systems 

• Controlling day-to-day administrative 
functions. 

Prospects for the successful candidate arc outstanding 
and he is likely to have: 

• a sense of leadership 
m a practical approach 

• about two years’ post qualification experience 
preferably with a financially orientated 
organisation. 

Applications will be forwarded direct to our client. 
Please indicate in a covering letter any firms to whom 
you do not wish your application to be sent. 

Please submit brief details of career to date, quoting 
ref. 668 to: 

W. L. Tait. 

Touche Ross and Co., 

Management- Consultants, 

27 Chancery Lane, London. WC2 INF 
Tel: 01-243 9451. 


Manager- 
Related Banking 
Services 


Co-opsrative Bank wishes to appoint a 
Manager in connection with the development of 
such services as insurance, travel and money shops, 
to be located at the Bank's Head Office in Manchester. 


The successful applicant is likely to be in the 
30/40 age group, with some qualifications in finance 
and several years' experience in commercial banking 
or related activity. Ideally, he will also have had some 
experience with the implementation and selling of new. 
financial services'. 


An attractive salary, commensurate with the 
responsibility of the appointment is offered, and there 
are excellent prospects for advancement. Benefits 
include special housing loan facilities. 

Full details please to : Lewis Lee, 

Chief General Manager, P.O.Box 101, 

New Century House, Manchester, M60 4EP. 


CO 
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CO-OPERATIVE 

BANK 

GROUP 
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HEMHMIWS 


British Federation ot Master Printers 


Applications are invited for this senior post from candidates with 
wide experience in industrial relations, not necessarily within the 
printing industry. 


The BFMP, with over 3,700 member firms, represents the 
interests of the general printing industry and provides a compre- 
hensive range of advisory services. 


The successful candidate will take responsibility for the industrial 
relations department and will be expected to advise on both long 
and short term industrial relations policies and to conduct/, 
negotiations as required with trade union officials. The depart- 1 
ment’s role is to support BFMP negotiators and committees;! . 
provide an advisory service covering interpretation of agreements. r 
disputes, supply and efficient use of manpower, paymenc system^ 
and company employment policies: and liaise with government! 
departments and other bodies. 



Salary negotiable according to qualifications and experience. 
car and attractive pension scheme. ^ 


Applications giving full details of education, training and experi- 
ence and marked 4 Personal * should be sent to * 




The Director, British Federation of Master Printers. IK -Bedford 
Row, London WC1R 4DX. uv 


SALES & MARKETING EXECUTIVES 

currently gaming between £*.000 tae CT2.0DO 
5 vo« are using —ell in , -ur present ob bu: few v,' > ^ „ 

Hi? “« kTVg°m d ," M0P “ y0Ur V 

In return for -ubni'tl ' rig a summary al your na« career The Omn.- »r w- 
0Ul5t *^ ,nD "Vf* "»* wt you? 

Fur further informal,^, vou, contact me. Registrar ar Jly 



Nether 


TMt EXECUTIVE PLACEMENT CENTRE 1 
HaU. Rovdon. Eicn CM 19 Trt-f Rort* iSTn n-T asa*'- 

An- approach win Be i rested In tfio Strictest confidence". 


APPOINTMENTS 

ALSO 

APPEAR TO-DAY 
ON PAGE 28 
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Executive’s World 


TRAFFQRD 


How the Dutch adjust for inflation 


by MICHAEL. LAFFERTY 


THE traditional attitude of 
'British accountants to the prob- 
lera of inflation may be likened 
to.that of politicians tvho delude 
•* themselves with the thought that 
... soiaehow the economy will even- 
i / ' t oaily come right, no douht with 
the help of a new Keynes. Not 
knowing how to treat the disease, 
let-alone prevent its occurrence, 
i bey chose to ignore it com- 
pletely. The sad and simple fact 
at that accountants will nor 
admit that they invariably lack 
"\s jhe training and ability to carry 
out much more than the prac- 
tical. often mundane, procedures 
which hare come to characterise 
■tfrtir public image. 

.Gon temporary accountants 
practise their barren art in isola- 
tion and frequently pay scant 
S^^attention to developments in 
^BiSser fields of knowledge — 
^i(Jaw3opxncnts which, unlike con- 
iVB&iohal accounting, often have 
id., theoretical foundations. 
,gap between accounting and 
{economics may well be large, but 
fit must be bridged if we arc to 
'develop a practical. Up-to-date 
■accounting philosophy. 




ACCOUNTING 

PATTERNS IN 

THE 

NETHERLANDS 

Net fixed 

assets 

Rut. 

I 

Evaluation method 
11 HI 

IV 

Total 

no. of 

cos. 

Total 

(%) 

0-10 

TOO 

27 

21 

8 

156 

&0. 2 

10-25 

16 

10 

9 

8 

43 

16.6 

25-75 

12 

10 

7 

11 

17 

MJ 

above 75 

3 

3 

5 

12 

23 

8.9 


131 

47 

42 

39 

259 

100.0 


Kegufar revaluations of fixed assets, like the circular knitting 
machines seen above, is a feature of many company’s accounts in 
the Netherlands. 


( : Historic cost and depreciation. 

Il< Historic cost but depreciation above historic coit. 

Ml: Fixed assets at historic cost with depreciation on same basis 
■ subtracted; as a charge to income, however, extra depreciation 
calculated. This-excra depreciation credited to an account 
belonging to equity capital. 

IV;. Fixed assets at replacement value and depreciation on same basis. 
Souirv; Abacus 


Valuation 


that they 
a- system, 


The Dutch believe 
aw discovered such _ 

‘fcfQ which replacement values 
considered to be an essential 
_j logical means of economic 
ablation. The basis of Che Dutch 
approach lies within the prin- 
ciples of business economics and 
W primary objective is to reflect 
‘ economic significance of 
_._Ms from the firm's point of 
Jnew. The use of replacement 

!• " 


values is regarded as the best 
means to achieve this result. 

Dutch financial reporting legis- 
lation is n on-prescriptive and 
simply requires that the “bases 
underlying the valuation of the 
assets and liabilities and the 
determination of the result 
comply with standards that are 
regarded as being acceptable in 
economic and social life.” On 
the invitation of the government, 
a joint study group with repre- 
sentatives from employers, 
unions and the profession was 
recently set up to define 
“ acceptable standards.” 


la its second report the study- 
group rejects the historical cost 
basis of valuation on the grounds 
that it “ presents too many 
defects.” Accordingly, if replace- 
ment value accounting is not 
used, additional information is 
necessary. This includes revalua- 
tions on the basis of current 
values and the provision of addi- 
tional depreciation. If this view 
is enforced, it seems obvious 
that companies will choose the 
more enlightened path. 

• Although replacement value 
accounting has been employed by 
Philips since the 1930s thfere are 


Pie controls on top 
iU.S. salaries 





BY A U.S. CORRESPONDENT 

BY SOME complicated rules- 
ttiuDging. the U.S. Government's 
Rost of Living Council has 
nglhened controls on execu- 
salarics as pan of its anti- 
ion programme, 
ider past rules, executive 
costs could be increased 
8fi per cent, a year. This 
meant that the salary of the 
(president aud directors could be 
imreased by more than 5.5 per 
•wit., while lowcr-ecbejon man- 
isemcnt got smaller tor no)- 
at all. 

The new rules fc-ct up a new and 
liieh smaller classification— only 
c officers and working directors 
of the company- This group; - is 
jrubjett ID tbe same percentage 
limit. but there is less oppor- 
tunity to hold down lower-rank 
salaries in order to raise the top 
people more than the 5.5 per 
cent. 

Under the old rules, a company 


still many Dutch companies 
which ignore changing prices in 
their accounts and others which 
believe that it is sufficient to 
provide additional depreciation 
based on replacement values. In 
a survey carried out before the 
1971 Annual Accounts of Enter- 
prises Act came into force, the 
Economic Institute of the Free 
University, Amsterdam, examined 
the accounts of all industrial and 
trading companies quoted on the 
Amsterdam stock exchange for 
the application of replacement 
values to fixed assets. The table 
shows that although half of the 
companies examined recognised 
the effect of changing prices, only 
15 per cent used replacement 
value accounting. Adherence to 
historical cost accounting is still 
very strong although it tends to 
drop as the size of the company 
increases. On the other band 
replacement value accounting is 
by far the most popular method 
with larger companies having net 
fixed assets of greater than 
FI*5m. 

Replacement value accounting 


involves the revaluation of. 
usually, fixed assets and inven- 
tories at current prices thereby 
ensuring that current costs are 
matched with current revenues 
in the determination of income. 
It facilitates the continuity of 
tbe firm by providing for the 
maintenance of capital in actual 
as opposed to nominal terms. It 
is only when continuity is no 
longer tbe intention that replace- 
ment values arc no lunger 
relevant. 


Continuity . 

. Academic objections centre 
around the continuity question 
and tbe fact that assets are not 
necessarily replaced by identical 
assets. To counter this it may 
be said that the firm has a 
certain social responsibility to 
continue and although it may 
change some of its activities the 
main consideration is the main- 
tenance of the source of income. 
An objection advanced by a 
member of the Council of' the 


Tnstitule or Chartered 
Accountants who is also a 
member of tbe Accounting 
Standards Steering Committee is 
rather less impressive, lie »a>i 
replacement value accounting 

will provide “ greater scope for 
overstating profits” — surely a 
slight on the objectivity or the 
accountancy profession in a 
country with long tradition of 
independent auditing. 

In a world which i> extremely 
reluctant to move from strict 
historical cost accounting there 
arc few incentives for leading 
quoted companies to apply re- 
placement prices. To do so is to 
publish supposedly lower profit* 
and this tends to depress share 
prices. Consequently there is a 
strong temptation to water down 
the theory. The 1971 accounts of 
Philips arc an interesting ex- 
ample of rhis: stock losses of a 
technological nature and the 
additional tax resulting from 
replacement value accounting 
were not charged to profit as 
previously but to the revaluation 
account. The net result was an 
increase in earnings per share 
of 30 per cent. Tin* case of 
AKZO is also revealing on this 
point and its 1973 interim re- 
port stales that in future addi- 
tional depreciation will be 
treated as an appropriation of 
profit ralber than as an “above 
the line ” charge. 

.Although many informed 
accountants in this country ap- 
pear to accept the superiority of 
replacement value accounting 
there is strong support for the 
current purchasing power (CPP» 
proposals of the ASSC as being 
a step in the right direction. The 
ASSC was undoubtedly in- 
fluenced b\ traditional account- 
ing conservatism and the widely 
held view thal the U.K. i* not 
yet ready to accept the responsi- 
bility of replacement values. 
Many critics or CPP account* — 
whether or not they agree with 
the man from Philins who spoke 
of them as “ irrelevant historical 
data adjusted by an irrelevant 
conversion factor" — consider 
them little more than debased 
historical cost accounts. 


Matchmaker for 
the small firm 

BY PAMELA READHEAD. RECENTLY IN BRUSSELS 


SMALL companies throughout 
Europe are gager lo gel 
together, to judge by the initial 
success of the European Business 
Co-operation Center in Brussels. 
In it* first six month the Center 
has had applications from nearly 
600 companies in search of Euro- 
pean partners for joint ventures, 
merger* and takeovers. 

The “ marriage bureau “ as 
the centre is misnamed by Euro- 
crats is more like a syndication 
service for those offer* of mar- 
riage which appear in- such 
diverse publication* us “ Lc 
Chasseur Francuis ” and the New 
Statesman. 

“We are not hunter*." said 
Madame Longe. one of the three 
senior staff of the Center. “We 
can put people in touch bul we 
can't make recommendations or 
guarantees," 

li works tike thi*. A small 
company in one of the Nine 
read* one of the Center’s 
advertisements and semis fur an 
“application fur help." This 
requires details 'of his turnover, 
markets, plan* and the *urt of 
partner he is seeking. 

The application is then pro- 
cessed in Brussels and dis- 
tributed to trade association 
bulletins. newsletters and 
magazines throughout Europe. 
At this stage it is anonymous. 

If any interest is shown, the 
Center will if requested forward 
more details to bulb parties, but 
this is where its role ends. So 
far the Germans with 212 and 
the British wiih 109 requests 
have been the most adventurous: 
Luxembourg with one and Den- 
mark with 11 are the least. The 
French, after a slow start, are 
catching up with 72, one more 
than Italy. The construction in- 
dustry sends the most requests. 

tV hat we do not know is how 
many partners, if any arc work- 
ing in harmony. 

" We are nor yet at maturity: 
it is too soon to expect results.” 
says Madame Longe. The pro- 
cess. she says, could be speeded 
up if more people filled in their 


forms accurately the first time, 
it is not unknown for a company 
to send out a request for a 
partner of “any size” speaking 
“any language” and bused 
“anywhere.'' and holdups or a 
month can occur while mure 
information is gleaned. To help 
straighten this out, the rather 
vague application forms an* 
being redrafted to obtain more 
precise information. 

Foothold 

.Most of the applications 
received a Ye for marketing 
partners, for exchanging distri- 
bution networks, reciprocal pro- 
motion and so on. Other 
categories include joint buying, 
joint research and production 
under licence. The average 
company in search of a partner, 
employs between 200 and 400 
people, though the range is from 
ten to over 1.000. 

Some large companies apply 
|o the Center because they want 
tu buy a foothold in another 
country: other small ones 

because they want to sell. But 
the more general request is from 
companies wishing lu invest in 
the equity of their European 
counterparts. But in none »f 
these circumstance* can the 
Center give so much as an 
opinion. “We are not com- 
petitive wiih consultants.” say* 
.Madame Longe. 

At present botii Madame 
Longe and the Center's director. 
Roger Peelers, spend much of 
their time building up contact* 
with local Mtiall business group*, 
trade federations 'and Chambers 
of Commerce. 

It is possible that as this 
Center grows, some of the pro- 
cessing of applications could hr 
handled hy such local contacts. 
This would avoid the ever- 
growing bottleneck of paperwork 
which is already slowing down 
the Brussels office. 

More detail.? from the Business 
Co-operation Center, 17 rue 
Archimede. Brussels. 


might have officers and directors 
paid a total of, say. 9500.000 and 
10 division managers at an 
average salary of S50.000. On jitis 
total payroll, of Sim., the allow- 
able rise was S55.000. The chair- 
man, annual salary, say. §200,000. 
might have given-hiruself §30,000,. 
or a 15 per cent, increase, and 
used .the remaining $25,000 for 
rises for ail tbe rest 
Under the new rules, the 
chairman, other officers and 
directors would be in a separate 
classification, the “executive 
control *' group. The division 
managers would be lumped with 
other salaried employees for 
purposes oT the .5.5 per ccnL 
calculation.' Rises to the 
executive control group would be 
limited to 5.5 per cent, of 
§500,000 .for a total allowable 
increase "of only §27,500. This 
total could be distributed within 
the group as desired. 


We’ve restored 
roast beef to its 
former splendour. 


3 c wasn’t merdy the roast 
beet" of Old England chat 
helped make the nan on great. 
It was the great helpings 
that were served up. Like 
those served at the Rib 
RoomatTbc CarltonTowcr; 

But instead of draughty 
baronial hails, well pamper 


you with air-condi tionin g 
and luxurious decor and 
some famous Topols id prints 
to feast your eyes on. 

• jMakc your reservations 
by sending your page 
down to Cadogan Place 
or just zing Nick Bondonno, 
oi-JSS 54U- 


THERIBR0OM 

THE. 

cmioK 

TOWER. 

Cadogan Place, London S.W.i. 
•/// 




DOWN OUR FIGURE 
IM DOWN YOURS 

Losing a few pounds 
now costs a few pounds less. 

, The Terry Trainer will help _ 
t you keep slim and fit for less 
^ than £40 including VAT. 

And you can’t ask for 
slimmer price than that. 

Available now at your 
local sports dealers. 


Herbert Terry* Sons, 

Itedditch. 

' Telephone! 07392 64261 , 


The proposed rules were 
promulgated two months ago and 
industry was asked for its 
comments. They were immediate 
and adverse, but the objections 
were generally ignored and the 
final regulations were close to 
tbe original draft Salary reports 
must be made by companies with 
sales of S250m. or more. Smaller 
ones need only keep salary 
records. 

Some sections of the original 
draft, dealing with bonuses and 
incentive payments, were relaxed 
in the final form. Incentive 
schemes approved previously by 
the Cost of Living Council were 
allowed to .continue and do not 
have to be resubmitted. Also, 
incentive, compensation to the 
executive control group can be 
increased by a greater per- 
centage .than the increase 
granted middle management . 

The new regulations are not 
totally inflexible. A company 
which thinks they impose a hard- 
ship can ask for an exemption. 


Conferences 


• The monthly course planner 
of the Management Centre 
Europe has just been published. 
It gives details of the Centre's 
courses in January 1974 and is 
available from tbe 'Management 
Centre Europe. Avenue des Arts 
4, 1040 Brussels, Belgium. . 

• Because of increased demand 
during the past few months, Tbe 
Industrial Society is organising 
a supplementary course “ Effec- 
tive Management for Super- 
visors— Part 1 ” from December 
1S--20. at Robert Hyde House, 
4S. Brvanston Square, London 
WlH SAH. 

• The Industrial Society has 
also just issued a folder contain- 
ing programmes for its courses 
during Die period January 14 to 
March 7 1974. Available from the 
Industrial Society. Robert Hyde 
House, 4$ Bryanston Square, 
London, W.l. 

• Two City institutions have 
announced courses in European 
Law to start in J.anuary next. 
The first, commencing on Janu- 
arv 9. 1974. is a course of eight 
lertures on British and European 
Company law at the School of 
Business Studies, City of London 
Polytechnic. The Course, which 
will be held always on Wednes- 
day evenings from 5.30 to 7 p.ro„ 
will deal with the .proposed re- 
form of English Company Law. 
the formation of companies in 
the EEC. new issues, manage- 
ment structures and the propo- 
sals for accounting, takeovers 
and mergers made in EEC Draft 
Directives'. The fee for ■ the 
course is £1.25 and further in- 
formation and application forms 
can he obtained from the 

Registrar, School of. Business 
Studies. City of London Poly- 
technic, Moorg&te. London, EC2. 

• The second course consisting 
of ten • weekly lectures is 
designed to give British lawyers 
an introduction U) German 
Business Law. It will be held 
at tbe Graduate Business Centre 
of the City University and is 
designed to impart also the 
essentials of German legal 
tcrminologv and legal linguistic 
usages. Lectures and Law- 
Seminars will *be in English but 
members of the course -will be 
allotted to language seminars 
appropriate to their knowledge 
of the language. These will be 
provided by the German 
Institute in London. ' 

All sessions - will be held on 
Mondavs starting -on. 14th 
January at 17.50 hours. The fee 
is* £52:50 per student application 
forms can he obtained Srom the 
Course Secretary, IL. Long), 
Graduate Business Centre. 
Gresham .College. BasinghaH 
Street. London, E.C.2. 


Datsun’s 240K GT Skyline is an extremely well 
equipped^ luxury sports saloon. 

It comes complete with push-button radio, all 
round tinted glass, heated rear window 
adjustable steering column, and lots more. 

Mechanically hi closely related to Datsun’s 
rally winning 240Z,so it’s tough and reliable. 

It will travel 27miles on one gallon of two sta£ 
economy petrol: with care, even further. 
























tS 




If you’re businesslike about cars,- and prefer 
sporting saloons, you can t afford not' to look at 
Datsun 's Skyline. 

Its smooth, 2.4 litre 6 cylinder engine will take 
you quickly to 115 m.p.h. 

Which means you can rely on keeping to your 
timetable. " 

You can also rely o.n the Skyline being very 
businesslike to run. 

At Datsun, our warranty claims show repairs in 
the first year average less than £1. A fact we 
challenge anyone else to match. ■ 

And with the shortage, and high cost of petrol, 
27 miles per gallon on 2 star economy grade will 
give you luxury performance at a very sensible 
price. 


And as you would expect of a luxury sports 
saloon, the Skyline is very well equipped;-at no extra 
charge to you. 

There are reclining front seats with adjustable 
head restraints, through flow heating and 
ventilation, power assisted twin circuit brakes (discs 
up front), radial ply tyres and lots more-aids to 
safety and comfort 

It all adds up to a luxury car which makes 
exceptional economic sense. 

See one at your nearest Datsun dealer. 

It could make all the difference to your balance 
of payments. 

The Skyline costs £1,997 (inc. Car Tax and VAT). 
- If you want automatic transmission, it will cost an 
extra £169. 


DATSUN 


Datsun U.K. Limited, Datsun House. Brighton Road, Worthing, Sussex. Tel: Worthing 204441. 

London Showroom and Export & Diplomatic sales, Datsun Baker Street, 66 Baker Street. London Wl. Tel; 457 4526. 7. S. 
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Fuel crisis brings aircraft 


makers down to earth 


By MICHAEL DONNE, Aerospace Correspondent 


TUESDAY DECEMBER 4 1973 


The challenge 
of Europe 


THE MEETINGS of European which they are really prepared 
Foreign and Finance Min isters, to give the Community In 
which started yesterday and future, 
continue to-day in Brussels. The programme for economic 
represent the beginning of the and monetary union is a case in 
traditional year-end Community point. Most of the members of 
marathon. They have before the Community have enjoyed 
them a long list of policy many years of relatively trouble- 
proposals, first launched over a f re e prosperity, albeit with ris- 
year ago at the Paris Summit ing rates of inflation in recent 


and since elaborated by the years, and their long-standing 


Commission, on which they are debates on monetary and econ- 
committed to take decisions omic union have been con- 
before the end of this year, ducted with little sense of 
including the next phase of urgency. 

monetary and economic union, y e j. now Europe is faced with 
and the establishment of a new the prospect 0 f a sharp setback 
regional policy and regional its growth rates as well' as 
* und- ... with an aggravation of inflation. 

Yet il is clear that their jf ibe programme for monetary 
capacity for dealing with these economic union is to mean 
Community policies is being any thin g, it must he taken more 
heavily overshadowed, both by se rioLLsly. One ingredient, to 
the pressing problems of the W hjch the British Government 
energy crisis, and by the attaches a great deal of import- 
imminence of the Community ance> j s the establishment of a 
Summit which takes place in substantial and growing regional 
Copenhagen at the end of next fund t0 help the backward 
***!*• and Mr. John Davies is 


Summit 


areas, 

dearly counting on a decision 
being taken at to-day’s meeting. 

Yesterday the Finance Minis- 
ters discussed the progress on Regional 
Economic and Monetary Union, At 0 f times a decision 

^ at 110 decisions wou i d not have been easy, since 
could be taken until after the the commission proposals 
Summit. The Foreign Ministers WO uld involve a significant trans- 
like wise renewed the state of j er 0 j resources to- Britain, 
play m the new agreements be- M d ^ Italy frora other 

ing prepared with Israel. Epain ber states. It will be 

and the three Maghreb coun- parli cul a rly difficult at a time 
tnes ’ a ° d .concluded that it w h en there is at least an out- 
would be 


. ^ . , when there is 

imprudent to take d lacfe of S0 ||darity among 
decisions on any of them at this thg Nine over ^ energy crisis> 

dehcate moment. m particular whether the more 

; Provided ! it does not last too f avo ured countries tike France 
long, this kind of stalling does BrIta j B w m belp their less 

™J," Te.1 “***, decision- fortuM,e pa ™ erS Iike ?“ 
making capacity of the Com- In the medium term it woidd 
mutiny's institutions, but it does in practice be extremely diffi- 
underline the fact that the cult for Britain or France to 
Middle East conflict and its pretend to ignore the close 
aftermath have faced the Nine interdependence of the 
with a major test of their soli- economies of the European Lora- 
darity and of tbelr sense of munity. Even to attempt to do 
common purpose. From this so would be to jeopardise the 
point of new it is not wholly prospects for building a stronger 
unreasonable that the Ministers Community- It would be fool- 
shbuld defer decisions on policy hardy gratuitously to antagonise 
issues which can Be deferred at the Arab countries: it would be 
least until the' heads of state or even more shortsighted to throw 
of government have weighed the away the prospects for European 
degree of political commitment integration. 


Before it all 


began 


low' during the third 
More than the entire 


THE LATEST batch of domestic a new 
economic indicators suggests in quarter, 
outline the state of the U.K. increase in stockbuilding, more- 
economy as it was before "the over, was made up by higher 
current crisis developed. There work-in-progress: manufac- 

mighl have been a slight satis- hirers’ stocks of finished goods 
faction in recording that, before fell and their stocks of raw 
this began, the economy was materials and fuel were 
behaving jnuch as the Govern- unchanged, 
merit wished and intended. Even The - final set of indicators, 
iij" more favourable circum- the retail trade and credit sale 
stances, however, the figures figures for October, provide 
would not have been altogether some guide to the course of 
reassuring. personal consumption, which 

The capital investment of bad previously seemed to be 
industry during the third slowing down o£ its* own 
quarter is probably the least accord towards the rate of 
disconcerting of these figures — growth compatible with the 
evxn if it is also, unfortunately, economic framework of Stage 
the one that has been most out- Three. The October figures, 
dated by subsequent events, though affected by higher social 
Investment by manufacturing security benefits, throw a cer- 
industry was 6 per cent, higher tain amount of doubt on this 
in real terms then than in the assumption. 1 • 

previous quarter despite a quite j- 

sharp fall in new building work: Personal spending 
investment by the distribution f Q the first place, retail sales 
and service industries was up rose quite markedly in October, 
in Vital to much the same especially in the case ot clothes 
extent though in this case and household durables; food 
building work was still holding sales — the measurement of 
up>. Even at this level, the which in real terms may well 
investment figures were well have been made more difficult 
below the average of 1969-71, by the sharp shift of prices — 
but the real upsurge w'as not fell back further from their 
expected (according to the DTTs August peak. In the second 
own survey of intentions) to place, the amount of consumer 
take place until nest year. credit advanced rose quite 

steeply during the month: even 
Stocks low 1 comparing the past three 

■the stock figures for the months with the three months 
third quarter 1 — the total stock- Preceding, advances by finance 
hundin" of. manufacturing hou s« have -risen by U per 
industi? was slightly above the cent. and those by retailers by 
second-quarter level but much 5 Per total consumer 

iS«w that of the first— can be debt outstanding has risen fast 
Interpreted in either of two dunng the past quarter and at 

It can be argued that the eud of October was 24 per 
was levelling out cent - more than a year before. 


T HE FUEL crisis has forced 

the world's major airlines ^ ' 'V - v 


and aircraft manufacturers 
to re-assess their prospects, and 
the signs are that the events of 
recent weeks could hasten the 
long-awaited reorganisation of 
both these areas of aviation. In 
the short-term, there is bound 
to be a marked reduction in 
demand for all new aircraft, as 
the airlines struggle with the 
immediate task of getting 
enough fuel to keep their net- 
works intact, despite severe cut- 
backs in services. In the long- 
term. however, tbe outlook is 
not so gloomy as some have 
suggested. 

While fuel -may continue to 
be in short supply for some 
time — and may eventually be 
replaced by some different 
motive-power — aviation will 
sooner or later return to its 
traditional role as one of tbe 
world's, major growth indus- 
tries. In the meantime, many 
aircraft manufacturers believe 
that the immediate future, 
involving some slackening of 
activity, offers them a chance 
to review forward policies. In 
particular, it could enable them 
to get on with the task of re- 
shaping the industry, especially 
in Europe, to be ready for the 
next generation of projects in 
the late 1970s or early 1980s 
that will carry them through 
to the turn of the century. 



the needs of the market. « 
not the other way round. 

The manufacturers argue tfc 
74 per cent, of all the airline 
in European service are buflU 
the U-S. This situation 1$ tike 
to change little in ‘he perk 
ahead, because most or.the.al 
craft that are on order **r * 
likely to be bought are TK 
designed — 747*. DC-lQs, '.Q. 
Stars, 727$ or their varlih,' 
Europe itself has only a bantu 
to offer Concorde, Airty 
Mercure, HS-146. • 

• Thus, any incentive - i 
reorganisation of the Europe* 
industry is likely to he based j 
the work involved in buildft 
derivatives of existing types 
such as a serand-gemerstC. 
Concorde, or turning the A-@S! 
into a family of jets— or on t 
longer-term generation of a 
craft, such as Europlane or 
similar venture. Whatever tfi 
venture may be, it will have, 
be financed hy govenunen 
thus strengthening their has 
in dictating the shape of t . 
consortium that will build it- 


Gtw IiVMH 

The Boeing 747 Jumbo jet carries about 42,500 gallons of fuel, bat also lifts up to 400 passengers a time. Boeing is studying 
even bigger versions of the aircraft and is also looking into the long-term possibility of using such other forms of lueU as 

liquid hydrogen 


Difficult to 
win orders 


intricate structure 
transport system. 

The effects of the 
re-equipment policies 


This is accepted by the mar 
lecturers. They go furfbt 
however, and say that, in ort \ 
to protect that investma 
governments should srart w 
to create the right market <s 
ditions in Europe for such 
venture to succeed. They ft 
governments could create 
European Civil Aviatr 
Authority, on the lines of t 
U.S, Civil Aetonautics Board, 
help develop a wider air trai 


of the air Apart from these, it seems extend up to the end of the national mergers, and ilthoi^. - .. - . . ^ # 

unlikely that there will be other century, by which time studies both recognise the need for port policy, going beyond f 
airlines’ major civil airliner develop- into new types of airliner pro- international collaboration on present nationalist idea 
on the ments for at least the next five pulsion— nuclear power, for major projects, they see no many airlines. They also 

Some slackening in the pace manufacturers could^be °severe! v ^ rs - This means that only example, or liquid hydrogen reason why smaUer ventures to ^ a EuropeMCertifla 

of development had been orders fbrthe new •eneration those aeroplanes already in de- (Boeing is doing much research could and should not be under- Airworthioesgin^duttd^tj ,. j: >• 

expected by many in tbe aero- of wide-bodies— BoeTng 747s velopment or in production on in this area)— will have reached taken on a nationa basis— the 'olviiig 

space industries of the U.S. and p C . 10s TriStars and S A-3Q0B both sides of the Atlantic will the stage where they could be HS-146 is an example. standards and specifications. 

Europe for some time. Orders aithmer that have been slow be available to meet air trans- seriously considered for opera- - They would like harmoni^i 4 s 
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have been increasingly difficult 


in cornin'*, are likely to stay P ort needs for *h e rest of this tional use. a tion of credit terms 

to win, partly because of the yj at way , despite the obvious decade. The only exceptions The aircraft manufacturers (rAVPinniCnt 3.1(1 faci ^ es * som . e ****&. 
greater cost and complexity of advant of ^ will be variants nf existing thus ^ a tough er future than VyUVCliUllCUL aiu tariff protection against impoi 

civil aircraft, and partly because caming more passesigers for types, which can be produced seeme d likely even six months . of V s - a L r i ° ers ’ suni, ? r t 

of the au-Jmes own financial each °, ]nn o£ fue , Mannfac- quickly at reasonable cost, and a 0 For this reason, increasing 066060 duties which are enj.oyed 

difficulties since the air traffic h 2 rers world-wide are having to on ^y then if a substantial inar- attention is being focused on U-S* manufacturers. Unti l 

recession of 1970-1 1. use all their persuasive powers, ket is assured. how long they can survive in The U.K. industry also is « done, they say that gover 

Now the fuel problems^ are generous financing te.ch- Ideas for more forward- their present form, and whether divided on the merits of any ments will continue to see the 

niques, to encourage reluctant looking aircraft, such as the some regrouping is necessary. BAC-Hawker merger, despite present and future mvestmen 

Europlane consortium's Quiet Companies in Western Europe continued Whitehall interest- jn aerospace undermined by ti 

Take-Off and Landing (QTOL) in particular have been under Some sec it as one way of Import^ of products fro 

airliner, or the Boeing 7X7 pressure from their govern- solving some of the industry’s the U.S. 

“family** of jets, which as ments to reorganise into smaller long-term problems. Others 

recently as the Paris Air Show numbers of stronger units, to argue in favour of keeping Two 

in May were being forecast to meet the tougher competition to separate major companies 

sian in I974-T5, have been put build fewer types of aircraft in capahle of working across-the- 

„ ... . back in the face of lukewarm the future. Those pressures board in all aspects of aerb- 

Some amines even nave tie- a j r ii ne responses. Now, tbe fuel now seem likely to be space, as at present. It is 


“•ir * 

itOi 
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certain to make the airlines 
even more cautious in their pro- 23 £m to buV 
curement policies. Many air- 
line observers believe the 
current shortages may be only 
temporary, but no one knows 
just how temporary. The cuts 
in sendees -are beginning to 
bite deeply — in the U.S., the 
biggest airline in the world. 

United, has had to lay off 1JJOO 


Deliveries are 
delayed 


has situation has pushed them back intensified, 
for further, and many do not be- 


layed deliveries— Eastern 

pilots and cabin staff— and they delayed some TriSUrs, 

may get worse before they get exsunp j ej w jth the result that lieve they will be started until 

be 2? r * pvtpnt th(1 PIIts mav Lockheed is laying off labour ^late 1970s or early 1980s. -COHipanieS 

To some extent, the cuts may p a i m ^ a iA ® ven when they do emerge, 

be beneficial in gmng the air- Palmdale, California; ^ wm have to he better Than 

lines an excuse to eliminate assembly plant, rew new air- the designs published so far 


probable that only if the present 
situation worsens significantly, 
resulting in even tougher -con- 


Competition 
from U.S. 


•The 


divided 


aim now must be 

-I * - ^ j, ensure that Europe evolves 

S 2 T ‘differing *2 -*«"• “• * 

reconciled. 


There is no 


aerospace, backed by a stroi 
home market, with which 

. „ „ ... disagreement meet U.S. competition. This 

much of the wasteful eompeti- craft have been able ..to get which went far beyond anything The manufacturers are divided whatever among the manufac- already formidable, and is like 
tion they have been forced lo started — Boeing has only just yet seen in terms of noise- as to bbw to achieve this turers on the need for Western to become even morp so 

indulge in. They may find that got an order for its long-range acceptability. Society . is be- reorganisation. Major companies European Governments to help airlines cut back their ordc 

the higher load factors obtained Special Purpose .variant of the coming more intolerant of in- West Germany and France create a stronger home market because of fuel shortages. Wh< 

from cutting out unnecessary 747, and McDonnell Douglas has noise and the extra time seem more concerned with for European-built civil aircraft, the situation improves, ai 

flights, improves their balance- failed to get its twin-engined the manufacturers now have building up their national aero- W’ithout this, the aerospace -buying picks up again, the U 

sheets to such an extent that version of the _DC-10 moving, been given should enable them space industries than with the industries argue, that it is manufacturers will be ready 

they will not want to return to The Hawker Siddeley HS-146 to dean up the QTOL and idea of transnational mergers impossible even to begin think- pounce swiftly. The Europ* 

the old pattern of competitive has just been started, and 7X7 even more. This next so often advocated by govern- ing about mergers in the U.K., aviation community must ensu 

expansion at almost any cost, is not due to fly until late 1975, generation of airliners could ments. In the U.K. there is no or about reorganisation in that when that time comes • 

But no one wants to see the when the fuel and order-book also be the last of those using enthusiasm in either BAC or Europe- They say the industrial will he in a position to imprfl 

cuts go so far as to damage the situation should be darified. fossil fuels. Their lives will Hawker Siddeley for trans- structure must evolve to meet its share of the business. > .. 


ways. 

stoekbuildin^. m 

in line with official expectations Since then, of course, credit 
because stocks had already been has become both scarcer and 
rebuilt To a level satisfactory dearer while the demand for 
to "industrv; it can be argued, cars has fallen. The rise in 
on the other hand, that special consumer prices still in the 
factors of one kind or another pipeline will soak up still more 
had kept -siockbuilding artifi- purchasing power. But the 
dally low- These special factors Government will not find it easy 
might include, for example, the l° plan the future growth of 
high lorel of interest rates, the consumption, let alone carry 
hope that some raw material through its plans, and industry 
prices would fall, and sheer will not know how far to revise 
scarcity- That such factors its previous capital expenditure 
were operating, at least to some intentions until the oil outlook 
extent, is suggested by the faci becomes clearer. The narrow 
that stockbuilding by manufac- path between containing infla- 
turers during the first three tion and encouraging recession 
quarters of 1973 made up for can only be successfully 
less than the de-stocking car- negotiated with the help of 
ried out during 1971-72 and that international consultation and 
the stock/outpm ratio reached joint action. 


MEN AND MAHERS 


Whitelaw brings 
his Press man 
with him 


He later took charge of informa- presumably not given much for John Miller, will be dealing 
tion for his present department, them. with a boss who will never be 

when it was known as the DEP. But it is -intriguing to think far from bis shoulder and has 

and has' been there since. His that it is partly due to inflation direct experience of much of 

forte is explaining policies, —the problem Gibbs was trying the work. 

Deeply committed and stub- to highlight in its circular — that But Miller says be still feels 

thing bornly Yorkshire, he can stand old notes now have a value to young enough, at 41, to “face 

collectors fleeing real money, the heat of the kitchen.” He 


The most interesting 

William Whitelaw did in start- up to ministers or permanent 
ing his new job (he spent much secretaries and refuse to put 
of the day boning up far the icing on policy cakes of which 
NIRC debate in the Commons he disapproves, 
to-day) was to replace Bernard McDowall was a successful in- 
tngham as Director of Informa- dustrial editor of the Daily Mail, 
tion at the Department of Em- ptrom there, after an abortive 
pioyment by Keith McDowall. attempt running industry him- 
The importance of Government making plastic bricks, he 
PR men has always been played joined Whitehall at the DEA. 
down here, unlike in the U.S., ■gg was head of information at 
or the European countries where Home Office before going - to 

“ information officers " can be Ireland for Whitelaw. He has a 
of ministerial rank. McDowall talent for public relations on a 
is, in fact, a good example of personal leveL It Is a style •n* 
bow important a link between well suited to the brinkmanship 
a politician and his public the of Ulster. Whether it works 
PR man can be! while Director with the unions will be interest- 
of Information in Northern ing to see. 

Ireland for Whitelaw, journal- 
istic opinion differs about bow 







useful he was on explaining Inflationary * 

Government policy. But no one J 

doubts that, intensely loyal to not© 

Whitelaw, he did a most effec- 
tive job in projecting his boss's What is the value of a Chilean 
views and personality. pesos note? Nothing, says 

Thai loyalty is now rewarded. Antony Gibbs (Personal Finan- 
Whiteiaw had to explain to cial Planning), which writes in 
Ingham yesterday that he had an advertising mail-shot that its 
promised McDowall that value has “decreased bf 
wherever he went from Ireland approximately 1,300 per cent, 
the two would go together, and over the last 15 years.” The 
he was honouring that promise. 1.300 per cent, is, Gibbs, admits, 

From last night,- Ingham was a ® mathematical error, since .it 
civil servant on leave, awaiting would be difficult for anything 
posting. t0 decrease by more than 100 

This son of thing is a rarity P e r wnt - .But even more The last ICL finance director 
under the Tory Government, unfortunate is the fact that col- j e ft five months ago saying that 


“When Mr. Whitelaw 
threatened to use .the IRA to 
settle the dispute, he was 
referring to the Industrial 
■. Relations AcL" 


ICL’s 

outsiders 


has an IBM training, thus, like 
Cross and Tom Hudson, ICL's 
chairman and another IBM 
recruit,, he has had plenty of 
exposure to the pressures of 
big company life. And, like 
many executives from that 
background,* he seems to have 
felt that the opportunities for 
advancement, from his post as 
treasurer would be limited. 

He also echoes Cross’s feel- 
ing of "wanting to come back 
home to run a British 
company,” in saying that “ there 
are many people who feel that 
it is important for the U.K. to 
have a viable computer 
industry.” That, of course, 
begs a question, for there ‘are 
equally many who feel that 
ICL can only become viable, 
in the long term, by com- 
bining with someone else. 

In the meantime while ICL 
gears up to launch its new 
generation of machines, the 
recruitment of men like Miller 
looks strategically sound. The 
common enemy of the European 
computer industry is IBM. Who 
better to fight tbe enemy than 
someone who knows its ways? 


Black Christmas 

uuuci uic tut} yut eminent. ~ _ ■;« — » w »- ibii nve monuis ago saying mat r n hi* nersnnal dnnllcared lPtTpr 

Some of the key people in the tacton are prepared to pay up the job gave him too little time 0 ^nrho E h«ehS dei i W 
.a* Labour .dn.inUm.tlon bad to tbe ™« s . „ _ u* 


their favoured PRs who moved Whjch might be embarrassing ueoerey uross, tne man merrv Christmas sien s off with 
around with them. Indeed they SU1 f e lt „ bas sent 0111 brought in from Uoivac to his nickname Tinv ^n view of 

handpicked many journalists to 50,000 (worth. £12,500) of the revitalise the company, had tK e di Sma i Chroma* 
fill such positions, where before “ worthless ’ notes on the mail- had about a year as managing i -toiv tn hav» r cl1oaact 
they might have come from shot In fact, says Stanley Gib- director, apparently concen- tha.'c prtain other well li 
within Whitehall. bons, which has recently started trating much o£ his energy on city figures niovide at , 

Both Ingham and McDowall dealing in note-collecting (nota- tightening up financial control S miie by using the names hv 
fit Into this category. Ingham pbilly), the 100 pesos 'notes,, in the manner of a man trained w jjich they are commonlv 
left the Guardian’s industrial dis-ctmtinued in the early 1960s, in an American company. Since referred? * 

staff for the Prices and Incomes could be bought by dealers up then Cross has himself been , 

Board, before moving to be to a few years ago for around handling the finance Job. So, 


Barbara Castle’s speechwriter. 2p each, and Antony Gibbs has on past evidence, the newcomer, 


^I^WhatS so different about 
1 the New Oimboiand? 




■tears 
%n ; 


¥>u’ve 


room to 


move! 


In the New Cumberland there's ample elbow-rdom 
tor pranned and profitable expansion. This is pioneer 
territory lor the shrewd, farsighted industrial planner. 

No overcrowding of people or plant - yet plenty 
or highly employable peopte wailing and wanting to 
wot*.. T rafftc ts uncongealed, transport moves freely. 

In eiery s-anss the wheels go round. 

And so does the money. Land values, rents and 
rates, are well below the national average. So add to 
these plus-points ihe keen co-operalion of the local 
authorities al all levels, and maximum financial aid from 
the Government, and you'll begin to realise how 

different the New Cumberland is -and the diflerenc* 

il could make to your business. 

Write or ring Geoffrey Burroas, Industrial 
Development Officer, The County of Cumberland. The 
Courts, Carlisle. Tel: 23456 , 


!u 


■'il. 


i. 


The New 

Cumberland 

Avheie tiie grass is greenec 
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SOCIETY TO-DAY 


BY JOE ROGALY 


Where Mrs. Thatcher is half right 


fejE OF THE BEST palliatives 
jj? persistent gloom is a strong 
tae of concentration on 
hjidren. Those who feel that 
cannot be absolutely 
*rraln that commodity prices 
: . N |il_begin to level off in the new 
•i, /ar. br that the Arabs will turn 
ii-, ' >cii back on again, or that the 
:’*> tarn of Mr. William Whitelaw 
■,B*i m Northern Ireland will be 
feared by a new concordat 
tgeen the ti^de unions and 
, • j^d&venun.nt might derive 
. *'• m - comfirt from contem- 
' jftag tVe current fashion for 
* '■'■Eni** MZ the provision of 
. ^tion (or. at the very least. 
/^Iftrbups.) for children under 

■ .'whs© 0 ! &ve. 

V'jgisJs a serious matter. Any 
t finable- programme for mov- 
. .,>■£ , Britain oat of the slough 
; . v?*daspond must involve a 
" of radical changes in 

,‘" r i Kiu social policies. One of 
absolutely essential is a 
education policy. It 
be said at once that this 
‘ ' pjfry not mean that any eon- 
v N*We new policy for educa- 
: ^ BL*ould in itself be sufficient 
V 'nvitalise. our society: those 
N - i £’ Insist that you also have to 
N ; : gfe- housing, industrial rela- 

■ ’ s-fcs, and the distribution of 
'■* fifth and income are of 

"“■fifte quite correct. But, if 
... J( Btttioii is not put right, all 
. ,'ytwill fail 

vrositive 

' j&ome politicians are well 
fij* of ** * s °P en to 

iStion whether future genera- 
v Wt will benefit more from 
Margaret Thatcher's in- 
r&M in provision for teaching 
' ilf Vfiry young or Sir Keith 
^icpfa’s dreams of providing 
: Service training for parents. 


so that the most incompetent 
among them can be taughf to 
make better provision for the 
intellectual development of 
their newborn offspring. 

Bui there is no doubt that 
both these Ministers have 
initated policies for toddlers 
that could lurn out to be of 
great value. This is not to say 
that Mrs. Thatcher has there- 
fore been right about compre- 
hensive schools, or that Sir 
Keith has been wise to produce 
quite so structured, manage- 
ment-mad a form of administra- 
tion for the unified National 
Health Service — but those are 
other matters. If there is to be 
any relief from gloom we must 
concentrate on the positive 
aspect of such departmental 
Ministers’ works. Sir Keith’s 
hopes can be be discussed when 
he produces plans for putting 
them into practice; for the 
moment it is Mrs. Thatcher 
whose works command atten- 
tion. 

Her major achievement is, of 
course, last December's White 
Paper on education, which 
unveiled plans for a sharp and 
dramatic increase in the provi- 
sions of nursery school places. 
In my view this. White Paper 
gave only half the loaf, for 
reasons to be explained in a 
moment — but first have a look 
at what is already being done. 

At the time of the White 
Paper something like a third of 
all the children aged four in 
England and Wales were 
receiving some kind of educa- 
tion in state-financed schools, 
while for three-year-olds the 
proportion was as little as 5 per 
cent This compared with the 
provision of nursery places for 
more than half the three-year- 
olds and four-fifths of the four- 


year-olds in France, and an even 
better situation in Belgium and 
Holland. Even in Italy, more 
than half the three- and four- 
year-olds get some time in a 
kindergarten. 


Private 


It is true that, because of this 
under-provision by the State, 
private efforts to meet the un- 
doubted demand in this country 
have been increasing. Probably 
something like a twentieth of 
the children aged three and four 
now attend private day nurser- 
ies, -the majority of them in the 
Home Counties, while a further 
tenth go to one or other of. the 
15,000 or so voluntary pre- 
school playgroups (many run by 
charities such as the Pre-School 
Playgroups Association or the 
Save the Children Fund, which 
do excellent work in this field). 

But the figures show that, 
even with private provision, 
there is still not enough off the 
service available to meet the 
objective set out in the Plowden 
Report on primary schools— to 
offer places for all three and 
four, year-olds whose parents 
wish them to attend. It is this 
fundamentally important objec- 
tive that Mrs. Thatcher has 
accepted as Government policy 
to be implemented over a period 
of ten years, the first of which 
has just passed. 

The assumption on which this 
is based is that, at a maximum 
level of parental demand, nine 
out of ten four-year-olds and 
half the three-year-olds will 
need places at the end of the 
decade of growth. Most of these 
would be for half of a school 
day, but there would be full-time 
places for some. The specific 
Plowden suggestion of 50 per 
cent provision of full-time 



Ti-rry Kirk 

The Betts Street day nursery at Tower Hamlets In London’s 
Ease End. 


places in “ socially deprived 
neighbourhoods " has, sadly, not 
been taken up. 

It might be thought that the 
National Union of Teachers 
would make the best of this 
important change in Govern- 
ment policy, which constitutes 
a greater advance in its area 
than anything any other Govern- 
ment has done since the war. 
It has, instead, very nearly 
made the worst of it, by turning 
out a pamphlet on u The Provi- 
sion iOf Pre-School Education in 



England and Wales *’ that, while 
welcoming ■* a new though small 
and tentative step in the right 
direction," goes on to carp and 
demand and insist in the 
manner of a know-nothing trade 
union rather than a true organi- 
sation of professionals that 
might take pride in the essence 
of its work. 

Thus it cries throughout for 
** more ” — more .places than Mrs. 
Thatcher has provided for, a 
greater ratio of nursery school 
teachers to toddlers, fewer play 


PETBOW SELLS 


groups (which are ran by 
mothers and are. therefore, un- 
paid competition for teachers), 
and less-free access for parents 
into schools — when, considering 
the ages of the children, one 
might have thought that the 
more that mothers and fathers 


can be brought in the better. 


The pamphlet has the tone of 
any group of practitioners aim- 
'ing to prevent dilution of the 
ranks. 

It is most important that this 
attitude of the National Union 
of Teachers be exposed. 
Teachers are underpaid, and it 
may be that, until this is recti- 
fied. the quality of some of the 
badly-traned university rejects 
sent in to ruin our children's 
minds will never be improved — 
but that is not the immediate 
point. Fot any truly radical 
change in education policy must 
include some directive from a 
central body — the Department 
Education itself, perhaps — that 
obliges teachers to bring the 
standard of attainment of chil- 
dren up to certain prescribed 
levels, at least in basic skills of 
literacy, numeracy, and use of 
the spoken language. .Only in 
this way can the consumers of 
educational services — parents 
children alike — be assured that 
the content of education is im- 
proved, and that untested 
theories are not inflicted on in- 
nocent children by teachers half- 
educated to try them out. The 
many good teachers would them- 
selves understand this. 

I said earlier that Mrs. 
Thatcher had provided only 
half of what is necessary in 
nursery-schooling. The other 
half is close attention to the 
content of the education pro- 
vided in the bright new class- 
rooms she is haring tacked on 


to. the primary schools. As the 
recent report by Macvc Denby 
for the National Elfrida 
Rathbone Society points nut: 
“ What goes on in the pre- 
school groups is very much 
more important than their mere 

availability.” Some good 
teachers know this, and some 
would acknowledge the in- 
ference to be drawn from 
accounts of successes with 
formal teaching methods, 
including the use of time-tables, 
goals, and old-fashioned instruc- 
tion. It may be that more 
modern methods work as well, 
or better — but here again iho 
question is whether the training 
of teachers to apply such 
methods is effective enough. 


Sanctity 


This central issue applies of 
course to education for 
children of all ages. Because 
the British tradition is to give 
the teacher the sanctity of a 
professional, what goes on 
behind the classroom door is 
thought . of as outside the 
province of Governments, local 
authorities, or parents. This 
was tolerable so long as the 
children came oul from behind 
that classroom door m a 
reasonably educated state: now 
that so many of them demon- 
strably do not, the cry, ** leave 
us professionals alone." is 
losing force. 

The idea of a central authority 
telling teachers how to teach is 
probably a bad one: there is no 
certainty about these matters, 
and the diversity offered by 
genuine local option is almost 
certainly the best safeguard. 
But there is no such objection 
against setting up some kind 
of national yardstick against 


which the effectiveness of teach- 
ing methods can be tested: ibis 
is after all a long Continental 
tradition. Yet no Minister of 
Education has yet dared to grasp 
this nettle: as one member »t 
the present Cabinet has ex- 
plained: “The result would be 
protest marches outside the 
Ministry’s window all day long." 

It might be said that there 
are other priorities — proper 
provision for West Indian 
toddlers, who are so often left 
with illegal child-minders: pr 
further debate on whether offjf 
pro-school education can im- 
prove the laior-life opportunities 
uf any save the brightest work- 
ing-class children (the evidence 
is mostly negative), or more 
consideration of the proper 
balance between care by 
mothers at home t which for the 
first few years is irreplaceable) 
and the release offered to both 
mother and child by a few 
hours at a nursery school. 

AH this is granted— especially 
the urgency of the case of those 
West Indian toddlers, who have 
been mentioned here before and 
will be mentioned again, since 
if provision fur them is not 
made now we will soon reap 
the whirlwind from illiterate, 
unemployed, black teenagers. 
But the need for a proper 
cultural revolution in The con- 
tent of British education — and 
the manner uf teaching it — 
which is so plainly longed-for 
by so many parents of all 
classes, and so obviously mare 
important than the sterile 
debate about whether schools 
shall be comprehensive or not, 
remains. The Minister who 
recognises this, and acts accord- 
ingly. will dispel more gloom 
than most politicians dream is 
possible. 


Half of dockers join 
|ne-day strike 


ICL likely buyer for ^I RAT0RS Scott Lithgow £30m. order 
marketing company nSrSaw &£ 

^ %/ — making it one of Th« busiest 


ROY ROGERS, LABOUR CORRESPONDENT 


RHv IN many ports was 
night to a standstill yesterday 
fcn just over half of the 
Entry's 34.500 dockers 
- ^nponded -to an unofficial call 
1 ■ a one-day national docks 
ike making about 100 vessels 

Ben from Liverpool, Hull. 
DthampTon. Glasgow, Grimsby, 
ntinghum and London's Royal 
wp of docks joined the strike 
• 'fed by I he unofficial national 
rta shop stewards committee 
support of demands for a 20 
.f cent, increase. 

; ‘Hose ignoring the call 
glided the majority of London 
Iters — those at Tilbury, West 
pa and MiUwall docks and 
jptoyed at riverside wharves — 
I men in Manchester. Bristol, 
:4th Wales. Tees. Tyne, Goole 
■ LGreenock. 

fee national ports shop 
hards committee will no 
ft t be reasonably pleased with 
• l’ response to its call which is 
-■■■a- as a move to regain some 
influence lost over the 
— * -"q year. 

Prominent among the strikers 


wera the traditionally militant 
Liverpool and Hall dockers. 
Mersey shop stewards, have 
already lodged the 20 per cent, 
claim and would have received 
the employers’ reply last Friday 
but For a separate issue which 
closed the port. 

Hull dockers’ decision to join 
the stoppage in support of the 20 
per cent, claim clashes with their 
recent acceptance of a Stage Two 
pay deal which brought severe 
criticism from the national shop 
stewards. 

Men from London's enclosed 
docks appear split between the 
20 per cent, unofficial pay 
demands and the official claim for 
improved basic rate together with 
the introduction of an incentive 
bonus scheme talks on which 
resume to-day. 

A mass meeting of the Mersey 
dockers yesterday decided to 
resume work to-day pending an 
appeal against the dismissal of a 
shop steward for allegedly send- 
ing an insulting note to a senior 
management official. It was the 
dismissal of shop steward Alan 
English which brought the port 
to a standstill last Thursday. 


SLC fears ambulancemen 
may step up action 

*Y DESMOND QUIGLEY, LABOUR STAFF 


BY JAMS ENSOA 

ICL HAS emerged as the most 
likely buyer for Pitney Bowes 
Data Systems, the European 
marketing arm of Pitney Bowes- 
AJpex. which manufactures com- 
puter-controlled cash registers 
for supermarkets and department 
stores. 

Pitney Bowes, the U.S. parent, 
announced recently It was with- 
drawing from its diversification 
into manufacturing retail com- 
puter terminals because It could 
no longer tolerate the levels of 
financial support required to re- 
main in the business. It had 
earlier bought out Alpex — a 
company formed, by Mr. Norman 
Alpert — a computer entre- 
preneur, and Its subsidiary, 
Pitney Bowes-Alpex, has estab- 
lished a 'market lead over such 
companies as IBM, NCR and 
Sioger-Friden in this specialised 
business. , 

Pitney Bowes Data Systems, 
which is based in London, has 
been responsible for marketing 
the Spice and Pepper computer- 
controlled electronic cash regi- 
ster, manufactured by Pitney 
Bowes-Alpex. 

It has received orders from 
such groups as the -John Lewis 
Partnership, United Builders 
Merchants and Kaufhof and 
claims to have sold a total of 500 
terminals In Europe. Pitney 
Bowes has agreed to honour 
orders already placed, but will 
not accept new orders for the 
equipment 

ICL’s interest in Pitney Bowes 
Data Systems is logical enough 
In view of the belief of Mr. 


Geoffrey Cross, its managing 
director, that retailing will pro- 
vide one of the major growth 
areas of the computer business 
for the- late 1970s. 

The cash register terminal 
provides the link between the 
computer and the sales floor of 
the supermarket, cash-and-carry 
warehouse or department 6tore. 
As. yet, ICL has done little 
development work in this key 
area and does not yet have a 
product to market. It might be 
able to acquire a licence to 
manufacture the Pitney Bowes- 
Alpex equipment in Britain and 
could presumably take over all 
the existing software and 
systems development work that 
has been. done in the US. 

Financial 'trouble 

Pitney Bowes’ withdrawal 
from the rapidly jp-owing elec- 
tronic cash 'register market was 
announced a. month ago after 
the American company, had run 
into severe financial trouble due 
to a slow-down in sqme of its 
traditional markets. The costs 
of competing in the highly com- 
petitive retail market obviously 
proved too severe for the 
reduced financial circumstances 
of the company. 

With IBM’s belated announce- 
ment that it will, after some 
heart-searching, join NCR, 
Singer and Litton in the elec- 
tronic cash register market, the 
business seems likely to become 
even tougher and less profitable 
in the next two or three year. 


IN 10 WEEKS 

A record 22.9m. worth of 
generator orders have been taken 
m the past ten weeks by Pet bow 
- —makin g It one of the busiest 
periods in the company’s history. 

The company, which makes 
generating plants at Sandwich, 
Kent, said yesterday that while, 
the power crisis had undoubtedly j 
helped British sales, 50 per cent 
of the orders were for export. 

It predicted t£at the high 
volume of sales would continue 
throughout next year because 
"people in industry now realise 
that the power cuts of 1971 and 
1972 .were not isolated incidents. 


SCOTT LITHGOW— the lower 
Clyde shipbuilding group — has 
won an order worth about £30m. 
from a Greek shipowner for two 
135.000 deadweight tons oil 
tankers. 

Mr. A. Ross Belch, managing 
director of Scon Lithgow. said 
last night that the contract for 
the two ships would bring the 
group's order hook to over 
£200m. — ■“ half for export-” 


The orders have been placed 
by the Angelicoussis Shipholding 
Group, of Greece. The ships will 
be delivered between 1977 and 
1978. an indication of the length 
of the Scott Lithgow order book. 

Mr. A. J. Angelicoussis said 
that -for the last 10 to 12 years 
the Greek group had placed its 
orders in Japan. “ We are plac- 
ing these orders wilh Scott 
Lithgow because now we find 


their prices have become inter- 
nationally competitive." he 
added. 

The two tankers will operate 
under the Greek flag. They will 
be powered by Burmeister and 
Wain diesel engines built under 
licence by John G. Kincaid, of 
Greenock. The ships will be 
built in the Kingston yard. Port 
Glasgow, of the Scott Lithgow 
sroup. 


What we did lor John Watson, 
we could do for you. 


T; 


ARS ROSE yesterday that 
h? of London’s ambulancemen 
y. step up their industrial 
ton and stage weekly two-day 
tea— withdrawing even enter- 
icy cover — in support of their 
hand for a basic weekly pay 

i "spokesman for the Greater 
blon Council said yesterday 
,t 'there was a real fear that 
more militant ambulancemen 
iM push the rest of the force 
-holding two-day strikes. - 
ps Wald that the GLC would 
ibo able to cope with accident 
| emergency cases over two 
in as well as it had done during 
"one-day strike last week. 

M week, 200 station officers 
50 ambulancemen who 

used to join the strike prn- 
’M emergency cover, but the 
rage time taken to roach an 
wgency rose from eight to 
or eleven minutes. In addi- 


tion. many officers had only eight 
hours off in 36. 

At a meeting of London 
ambulancemen's shop stewards 
last Friday, a resolution was 
tabled demanding weekly 48- 
hour strikes, with a return to 
work for two hours after the 
■first day. The resolution was 
withdrawn after a short discus- 
sion and was not voted upon. 
However, the meeting voted to 
continue with weekly one-day 
strikes in addition to operating 
an accident and emergency 
service only at all other times. 

Ambulance crews working for! 
at least 114 of the 142 local 
authority ambulance services 
throughout the country are now 
banning all but accident and 
emergency calls in Une with the 
decision of a national ambu- 
lancemen's delegate conference 
last week. The men are demand- 
ing increases of between £ 16.02 
and £IS.S5 on their basic weekly 
rales. 


New delay in steel 
allocation figures 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


PJPE to hold meetings 
>n £102m. pay offer 


Mr OUR LABOUR STAFF 

LEGATES of Britain's one 
Hon loeal government manual 
*srs who belong to the 
tonal Union * of Public 
ployees, will be holding meet- 
S throughout the country’ on 
arday to consider the recent 
tl authority pay offer which 
?s them increases of £2.32 
basic weekly rates. 

'be national executive of 
RE, meeting over the week- 
1, decided to call the meet- 
s to obtain the views of the 
mbership. which includes 
bulancemen. However, the 
egates’ decisions will not be 
ding on union negotiations. 

lie executive considers the 


offer — which gives total rises of 
12.5 per cenL and would _ add 
fleam, to lie local authorities’ 
wages bill— is the maximum pay- 
able under Stage Three. 

A pay offer under the Stage 
Three limits for hospital ancil- 
lary workers may be made later 
this month. 

Other labour news Page l- 

COAL SEARCH IN 
CUMBERLAND 
The National _ Coal Board s 
open-cast executive 
carry out prospecting for surface 

SS 'reserves at M 

BranUiwalte. Cumberland The 

site is to the north of the village. 


STEEL-USING Industries will 
have to wait until January at the 
earliest before they can know 
how much - steel they will be 
allocated for the second quarter 
of 1974. . 

This was disclosed last night 
bv the British Steel Corporation 
which has already faced a protest 
about the' delay in allocations 
from the British Iron and Steel 
Users Conncjl. 

A BSC spokesman maintained 
that it had been hoped alloca- 
tions would be known early ta 
December but because of the oil 
supply situation, "a complete 
reappraisal of the original 
targets has had to be earned 
out.” 

The users originally protested 
in mid-November because order 
books in the EEC stretch for up 
to six months. Witboiit an Idea 
of bow much they would get 
from the BSC, companies could 
not join the queue for this 

steel - . 

A spokesman for the users 
said last night that their attitude 
was now “ one of regretful 
acceptance that the BSC can do 
no more-" 

Labour disputes 

Several user companies are 
now looking once again, how- 
ever. to see if they should apply 
-for a duty-free allocation of 
steel from non-Common Market 
countries- . . . „ 

Applications for such alloca- 
tions’ come up for consideration 
early in January. However, they 
only cover types of steel proved 
not to be available in the 
Community itself. 

. The apparent delay in -next 
year's allocations stems from 
labour disputes in BSC 


“volume*’ steel divisions— strip 
mills and general steel — last 
May. BSC has been unable to 
catch up on the 500,000 tons lost 
during that time because of 
roaring demand since then. 

Even a cat of lm. tons in the 
export of steel (at an estimated 
cost of between £30m. and £40m. 
to the balance of payments) has 
done little' to alleviate the 
situation. 

Anothr labour dispute which 
has been going on since mid- 
November at Raveocraig in 
Scotland has been costing the 
strip nuH division 25,000 tons a 
week and having a generally un- 
settling effect on the whole of 
that division. 

The BSC spokesman empha- 
sised last night that major 
customers — motor companies, 
heavy engineers, plant makers, 
shipbuilders and the Uke — 
accounting for about 40 per cent, 
of BSC'g offtake of steel were 
H iu continuing dialogue with 
the Corporation and not short of 
information about supplies." 

The users also recently com- 
plained to the BSC about alloca- 
tions for the first quarter of 
1974— the only part of the year 
for which orders have yet heed 
taken. 

They maintained allocations on 
a wide variety of steel products 
had been cut back from those 
for the last auater of 1973 at a 
time of booming output 

An ** investigation in depth ” 
bv the users has shown so far 
that ** some cat backs are already 
substantial.” the spokesman 

stated. 

Results of. the Investigation 
will be produced for the BSC 
when it meets the users next 
Monday.' 





John Watson (left) wilh Leonard Fail (Midland Bank manager Uversedoe Branch) 


John Watson's bakery at Liversedge, 
Yorkshire; produce top-claaa cakes and 
bread, which are delivered to the shops 
;he same day. The business has been 
Bxpanding steadily over the years, and he 
recently decided it was time to streamline 
production by purchasing new equipment- 


Watson's Bakery had always had a 
good relationship with Midland Bank, so 
naturally he turned to his local manager 
for help- who suggested a Midland 
Medium Term Loan. 

These loans are expressly designed 
to encourage the growth of companies 


with good potential - and a special feature 
is the flexibility of repayment ; arranged to 
fit In with your own business pattern. 

A Midland Bank Medium T erm Loan 
might be just what your business needs. 
Consult your nearest Midland manager 
and sea. 


Medium Term Loans from 



Midland Bank 

A GREAT BRITISH BANK 
for any financial need . . . anywhere 


. — 





T/l 



Jas. Latham over £im. ahead so far 


TIMBER MERCHANTS. James 
Latham, reports a jump in profits 
from £468,000 to £1.046.000 tor the 
six months ended September 30, 
1973. on a turnover ahead from 
£6.1Sm. lo £9. 37m. 

The sales volume has risen con- 
siderably during the current 
period and benefit will soon be 
k- 2^ new depot at Bristol 
which is now fully operational 
and already attracting new 
business, slate the Directors. 

The interim dividend is effec- 

tively maintained at a cross 
equivalent 2.67 per cent. — 1.87 per 
cent. net. The total Tor 1972-73 
was equal to O.i per cent., paid 
from profits of £1.67m. 

Kiri) half 
197:UT* 1972-73 

Turnover .... g:;r: B . 1M 

^ r " R * - 1.MA 4W 

Taianon y*« ($7 

N«l Profit - ' .! ass csi 
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• comment 

E year Tta.*rad sasrtj i£»7S SSL'S 

Latham^ KifiSJV* SS^t *!L’SS“ h 


there seems little chance that Turnover of the seeds division 
similarly favourable conditions increased by 12,9 per cent, and 


DIVIDENDS ANNOUNCED 


Current 


Alpine Soft Drinks int.Sj*T|h) 

Anglian Food 0-33r§ 

Assoc. Tooling in*. U25-<kj 

Atkins Bros. (Hsry.) ir.L 4.3(a) 

. . . „ . .. Berjoniai Tin int. 80.cn ) 

ctosrng down of An S Iian-Cobb Brcmner .. mt. O.SRiS 

(Sheep) 115,721 tnil): costs in Haslemcrc Estates ... ini. 11.02(f) 

connection with major reorganise- Amos El in ton int. lJBt(b) 

turn and rationalisation £S2,«92 l. B. Hollldav 5J5t(ej 

(nil). 

Tumour r . . 

Croup profit* 

Stun.- associates loss . . 

Taxation 

JCct profit 

Extraordinary urrtits 

Afotinj: 

Dmdcod 

-Aft.-r chanrin* OiprctiaUoi. yfflili) Troy dak? 

aodnors* rtnnmcration U* E. Yales 

• i'4jK 3>. hire of pleat, rtf., nil •il,C2u>. 

bank and toon Interest GO.rWT (I17.5TS-. .» .. , , ,, 

directors* remuneration Krt.+u ■Iffi.wi- Equivalent alter allow :nu for 

and crvdnins investmenis irn.-ome £ On capital increased b) rights and or acquisition issues. .5 .Net- 

equal lo last year’s gross, (a) Net 3 per cenL (b) Net Q.975p. (cl 
.\ct 7 per cent, (d) Net 4.2 per cent, (c) Net 3.675p. (f) Net 7.7J7 
per cent., fgl Ne; I.422p — making 3.281 p gross to date in respect 
lo £ months, (h) Nef l.Sp. Made public November, 1972. Total not 
less than 6.57p is forecast. (J) Net— against minimum 7 per cent, 
forecast. Made public February, 1973. (k) Net O.S75p. (ra) Net 0.35p. 
(n) Malaysian cents, (o) Net l.lSdop. (p) South .African cents, (q) 
Net 11.025p. 


The Financial Times Tuesday December 4 19 

“ ; j. : c-s .v 


iar?-72 

isTi-rj 

Johannesburg Consd 35 Ip) 

Jas. Latbam .. .. 

int. l.S7t5 

3.1ST.PH) 


London Asiatic 

Rubber 

5,04 

35.W3 

and Produce . 

InL 0.5? (m) 

•it# 

lO.JSIs 

Oliver Pell .. .. 


io )!o 
tu;:.' 

t±J.b66 

21 tU 

Rugby Per Hand 

mt l.iHtttoi 

■rr.jtt 

Wm. Sinclair .... 

13.75v(q) 

1.17. ns 

.'75.312 

George Spencer 

2nd int. 2.037) 

12.373 

70.700 

Tristram ln\w>t. 

ml. 9(i; 


filril 

33.82 


' Date 

Corns- 

Total 

Total 

i of snonding 

for 

last 

t payment 

tliv. 

% 

year 

% 

vear 

% 

Jan. 22 

— 

— 

4 



0.5 

0.5 

2 

Jan, 25 

0.63 

— 

2.6 

Jan. 24 

4 • 

— 

14.17 

Jan. 0 

50 

— 

125 

Feb. 1 

123 

— 

457 

Jan. 25 

10 

— 

31.5 

— 

1.3 

— 

2.S7 

_ 

a 1 ' 

3.25 

3* 

_ 

30 

— 

100 

.ton. IS 

2.U7 4, 

— 

9.1 * 

Jan. 31 

0.36* 



2.3* 

April 2 

15 

211 

25 

Jan. 31 

1.53* 

— 

.7.28* 



15 

15.75 

13 

.ton. 18 

1.S7 

— 

3.12 

Jan. 31 

— 

9 

— 

Jan. 14 

Nil 

10 

2.3 

— 

38.2 

33.82 

3S5 

scrip issue. 

i Pence per 

share. 


v«v ‘ ■ -y^lr: 



i £2.440 1 . Debits. Loss. 


opening half 
eased back to 


of 


sj"-i/ or easing in the growth trend in the group is 
nave second sis months. Nevertheless, following 


Associated 
Tooling 
progress 


now fully Integrated 

cent? .SeasonaP bias 1 is°one SJX. ^ expectations of a 

but the major influence is still a new PnT nmnv in «... , record profit for the current year 


trading fundamentals like rising SrsPcomri buttons ISm^both^f ni” clnt di }i sion (54 \ 3 'Sedated Tooling- Industries 

costs and flattening timber prices, thek sh^d^ber^^to^^ow "Pff* ** half jroup pre-ra, 

- j 3 j *\f r Probt up from £21,249 to £102,421, 
. **" uce r d ? y and almost double the £54.083 for 
„.P? La Vf e . i° f .- Ul " t ^ 1B year to February 28. 1973. 
u-ithAiit . devaluation, The interim dividend is stepped 

without the required correspond- U p f ron) o 62 a p to l^on -toss 

mg increase in tha sale price. n srin net—W 

A maximum permitted dividend 197^73 total^wL 2 So Share ’ ^ 
iirnsn npt o«r, n i i = -rt» i»«-m ratal uas z.ap. 


• However. Latham reckons to have ihrou*»h next vear sn nrnsmEE tur ° 0T p r adva ,r cod 1 

met plenty of volume growth up fS 1 n J~’ but proLt was 

• to October, it is something of a 9 “ ^. er CenLl bec 

panel products specialist and the ™ n orted 12 months ° thC 3Bt creaiietl eosls and 
new Bristol plant is shaping welL re P° nea ^ “onths. 


For the market, the main im- 
ponderables arc road delivery, 
high financing costs and the un- 
certainty or the big stock element 
within current timber profits. At 
21-lp. a net historic p/e of 5.2 com- 
pares with 4.4 (or a softwoods 
major like International Timber. 
80 Latham's net worth — say 24Sp 
— is perhaps Us best support. 


6. 57p seen 
for Alpine 
Soft Drinks 


Upsurge at 

Atkins 

Bros. 


oF ll.025p net, equal to 15.7.ip 
(lop) per share is recommended. 

Troydale 
recovers to 
£305,000 


Half-year 


Turnover . .. . 
Tradios' Droflt .. 
DenreeiaUon 
IntL-rust ehansea 
Profit before tax 

Taxation 

Net profit 


1973 

l 

S09.7T6 

172.351 

40.330 

29.591 

102.021 

•52.0IH) 

50.421 


IBT2 

r 

39I2W2 
75245 
33.94$ 
21.04 s 
2L2M 
S 500 
12.749 


Profits of Atkins Brothers 
(Hosiery) recovered from £71,321 
to £120,631 in the six months 
ended September 30, 1973. 

The interim dividend is raised FOLLOWING THE first half 
from 4 per cent, to a gross equiva- recovery, profits of Troydale 
lent 4J1S5 per cent— 0 per cenL Industries moved ahead from 
net. The total for 1972-73 was f?13,l-W to £130.302 in the second 
14.175 per cenL paid on profits months, bringing the total for 
of £213,510. ‘ ‘ 


Including transfer in tax couaii^auun 
reserve. 

Laser Engineering has a sub- 
stantial Interest in the company/ . 


AN INTERIM dividend of 2J7p 
gross — i.Sp neL is declared by the 
directors of Alpine Soft Drinks. 

And a total of not less than 6.57p Group turnover 
is forecast. Pram before tax .. 

In the period ended M areh 31. x“ a, pro0t 

1973. a .single payment of 4p. 2.Sp 
net. was made, and the directors 
said then that if the company had 


Loss at 

Barnagore 

Jute 


A net loss of £178-230 is reported 


comment 


the year ended September 30. 

1973 up to £305,840— £127.208 UP 
Firw half on 1971-72 and some £38,000 below 
isrj-74 1972-72 the record £344,000 reported for 

£ r 1968-69 .- - 

■S£ =,1 Sja "Then reporting at half-way the JL 81 ™!*??,' JuI i ? £ k }SI£ 

5dm directors forecast a significant n March 31. 1 9<-. This is 
70.631 49.au improvement on the 1971-72 profit f^ u „i c ,, a ^ er ^ cred, (s of £S4 

level. 

The dividend is stepped up from 


, . , .. . - . - a single 2} per cent interim to a “ ~ 

been Muoted throughout the yw, Atkins entered 1973-74 vnth cash gross equivalent 10 per cent The . 


(£8,G2l). 

The preference dividend 15 paid, 
but there is no Ordinary dmdend 


No transfer is made lo develop- 
ment ' rebate reserve (£12,862) 


dividends would have totalled op. assets ^orth around 8p a share, final is ASL per cent, net — equal to 

An increase in turnover from s0 group's volume gains have. 6 per cent, gross. . ... . . ... . ... 

£1. 1 6m. tn £l.oi m.. partially due to pushed through to the earnings After tax £145,434 1 £76.780). the "” ous * 1 11 W1 . he obligatory to- 
exceptionally good weather lifted ]evel without too much pressure net profit is £160.386 (£101.8521. ap *P r ®?, n ? te «*»/*,*« 

? rofit l flS2 ’ 23, J l ° from financing costs. This is Group interests cover textile £j4 ; 4o 7 

£2715i 2 for the half year ended probably just as well, for actual manufacturing, civil engineering 

September L9. 1973. volume growth does not took to and finance. " " 

The directors report the plan- have been all that remarkable: 
nod expansion of business con- sales tor the six months are up 
tinues successfully at the only 6 per cent in value while 
programmed rate. the talk in August was of buoyant 

After tax £136.000 (£70,300) net orders. Just where the group goes 
profit rnmes through at £133-272 from here is difficult to assess. 


Anglian Food 


(£111.037). 


Turning 
Trading praOt 

Taxation 

profii 
Interim 
- Rrtatnrd 
: . J Pur-.-tiasc lax 
. cfccluded. 


Taking a line through the past 
iwtocar reported 12 months and stripping 
(- out last year’s fixed asset sales 
1 -non *i iS3 9j” point to annual profits of £250,000 
27i.'zr2 U2J237 a net p'e at 43p of 121: and 


capital expenditure, say the direc- 
tors. 

The 1073 trading toss has been 
arrived at after making further 
provision for retirement gratuities 
of £18.1502 (£29-5271) and of this 
provision £54.917 ( £29.057 1 relates 
to services during the year. The 
balance relates to service in prior 
years. 

L'nabsorbed overseas tax losses 
. „ . _ , , at March 31. 1973 are estimated 

Anglian Food Group, control _ of at £347/594. A transfer nf £3214 


on better 
course 


mm jss 'S&jnjsms* s£s ’ja »w. •** ^ 


. I.55J72 

41.220 
94.032 110.012 

iiuo.357 has becu 


• comment 

' •Alpine's expansion appears to be 
running exactly to schedule with 
215 rounds (against 160 in March 


Wm. Sinclair 


i w fifth beIow Us 1969 ‘‘° Profits peak, year by Fitzwalter Wright the development rebate reserve to 

East .Anglian merchant bank, 
reports a pre-tax profit of £25,614 
for tbe year ended September 30, 

1973. compared with £35,993. 

, . . - This follows a first-half loss of 

margins down £35,000 and Mr. J. -Wright the 

fei* aia w vr tt ■■ chairman, states that the company 

. Turnover of William Sinclair “is now ori a strong recovery 

1972) expected to be achieved by and Son, the holding company of course." 

the end of 1973, and this is the Sinclair McGill Seeds Group Tbe dividend is 0.35p net per 

reflected in the 49 per cent, pre- and the Lindsey and Kesteven share — 0.5p per share gross 

tax jump in profits scored for the Fertilisers Group, increased from against total dividends of 2p gross to £12Jlm., group pre-tax profit of 
first six months of 1972-73. Last £6,719,000 to £7,695,000 for the year last year. Amos Hinton and Sons increased 

year the groups profits growth ended June 30, 1973. Pre-tax pro- Reorganisation of the company from £323,131 to £360.909 tor the 


L. Holliday 

expansion 

profit 

ANILINE DVE manufacturers, 
L. B. Holliday (Uolding!*) reports 
a sharp expansion from £410.261 
to £601273 in group pre-tax profit 
for Uic year to June 30. 1073. 

Net profit came out at £344,178 
(£258.405). after corporation tax 
£4,095 (£113.766). and transfer lo 
deferred tax account £253.000 
(£53.000). etc. 

Plant replacement reserve re- 
ceives £156.0011 l£12U,4liri). 

TTie dividend on the privately 
held Ordinary is effectively raised 
from 5p to 5.23p gross — 3.675p net. 

ISSUE NEWS 

JESSEL RIGHTS 

In respect of Jessel Securities’ 
rights issue nf 5m. (7.7 per cent.) 
Convertible Cumulative Redeem- 
able Preference shares nf £1 each 
Hambros Bank announces that 
applications have been received 
for 929,095 shares (.38.97 per cent.) 
and that excess applications have 
been received in respect of a 
further 252.7SS shares (8.43 per 
cent.) which have been allotted in 
full making a total of 1.18LS93 
(39.4 per cent.). Therefore 60.6 
per cent, will be taken up by the 
underwriters. Letters of allot- 
ment for the excess shares will be 
posted on Wednesday, December 
5. 

STAR EUROPEAN 

Star European Finance N.V. (in- 
corporated in the Netherlands >, 
wholly owned subsidiary of Star 
(Great Britain) Holdings 
announces that it has withdrawn 
for the time being the issue of 
325m. L'.S. bond- 1955. 

GRAND MET. 

Grand Metropolitan annou/icc* 
that permission to deal in and 


quotation for iLs Ordinary shares 
has been granted by the Paris 
Stock Exchange. The listing has 
been arranged by Banque de 
Paris et des Pays-Bas in conjunc- 
tion with S. G. Warburg and Co. 
Dealings will start to-day. This is 
the second Continental listing tor 
Grand Metropolitan's Ordinary 
shares: in April 1973 "they were 
listed on the Amsterdam stock 
exchange. 


Lowe and 

Brydone 

position 


Sir Joseph Lockwood, chairman of 
yesterday’s annual meeting In London, 


EMI. 


Terra "3 

addressii 


The offer or 60p a share on 
behalf of Mr. Frank Sanderson's 
private company. First Eleven, for 
Lowe and Brydone (Printers) has 
now been despatched- In a letter 
(o shareholders, L and B's chair- 
man. Mr. J. P. Brydone. points 
uui that the recent middle mar- 
ket price of L and B shares was 
S2p. substantially above the offer 
price, and says that holders wish- 
ing to dispose of Lheir shares 
should consider selling in the 
market, in any event, they should 
consult their own professional 
advisers as to the action they 
should take. 

As announced on November 
14, First Eleven has acquired 32 
per cent, of the existing L and B 
shares from Mr. .Brydone and 
other major shareholders. It is 
proposed that First Eleven should 
subscribe for 250,000 new L and B 
Ordinary aha res at 60p. bringing 
its stake in the enlarged capital 
up to 51 per cent. 

•Shareholders' approval tor the 
necessary capital increase is being 
sought at an extra-ordinary meet- 
ing. Should the agreement to 
subscribe tor new shares (which 
is conditional on the capital in- 
crease) not become unconditional, 
the vendors of the holding 
already acquired by First Eleven 
have agreed lo accept the offer 
tor enough further shares to give 
Fisrt Eleven a 51 per cent, share- 
holding. 


EMI well ahead 
at four months 


FORECASTING ' further progress 
this year for EML the electronics, 
records and entertainment group, 
chairman Sir Joseph Lockwood 
yesterday also reported “substan- 
tially higher” profits in the first 
four months of the currenr year- 
ending June 1974. 

Sir Joseph told the annual meet- 
ing in London that it was not 
easy to forecast international 
events which would - affect the 
trading performance of the com- 
pany. Fuel and material nhort- 
ayes were threatened, but the 
company's executives were con- 
centrating their efforts every- 
where to minimise any adverse 
effect. 

Shareholders were told that at 
its present level of U.K. earnings, 
EMI wus within the limits on 
profit margins imposed by the 
existing counter-inflationary 
legislation. 

"Your Board is confident that, 
with the wide overseas spread of 
its business, the group will make 
further progress tlus year unless 
there is serious disruption in one 
or more of our major markets," 
said Nir -Joseph. 

Of last year's record £!7.3ui. 
pre-tax profit Sir Joseph com- 
mented that it was pariicularry 
encouraging to see major in- 
■creases-coming from Europe- and . 
from North America, where 


Capitol Industries Inc. " contt 
to perform extremely well.".' 

Set* Lex 


Edward Web) 
(Worcester) 
profit up 

Ala nu fact urers of interiirt 
for the clothing industry, Edi 
Webb and Nuns (IVurcon 
anounces a pre-tax profit 
£116,331 tor i he ."5! oceta 
October 5. 1973. enmpared ‘ J 
£23,820 for the previous 52 wS 

The accounting year has l 
extended to December 31,; j 
and on a/Stouiion lo pay an 
creased dividend will be made, 
directors state- An interim' t 
dend of 1.3125]) gross has alre 
been paid. A single puymtiv 
1.25p was made for 1971-72. 

.viwki. .i: 
in::-; u- 


Oroup furnnv.-r 
PmW before ux 

Taxation 

Nut prom 
Tai i’q«al!sanoa . 
DivWooib . . 
FarvanL . . ..: 


general reserve. 

Debit carried forward is £68,791 , 
(.credit £119,439). 


Amos Hinton’s 
first half 

On a turnover up from £9.63m. I 


- was aided to quite a large extent fit was £680.000 (£775,000) aid net j s 
• by a very mild winter and. since profit £392,000 (£474.000). 


MOVING TO THE UK? 

Raman Wall Services 
could solve your accommodation problems 


Our Foreign Executive Housing Scheme provide! 


coming lo Cm 


U.K. for a foMapvs both wtlh a suitable home and the finance to purchase u. 
(Bridging Mlmr lor house purchase is also available for U.K. nanonafs). 

We can alio assist c o m panie s in finding office accommodation in the London 
area, and «Hva ad related manors. f 

To find out more fill in the coupon or ring Pierre Milliard 
on 01-588 4785. 


Te:Pt*ria A. MaiHard. toman Will Si 
54 Nm Bread Strut. Undoa EGM ]JL 

Hue . 

A 4drau_^- — 


Limited. 



_r«LKa:_ 


Cwftiny- 

Puilin- 


_lefl|tliBltt#r«UX 


I 

ROMM WALL SUltlCES UMVI1D a mtafoa iy nl liic BAHODfc Pt 5UK (UX) UMTTED. fT 5 20* / 


now complete, reports Mr. 28 weeks to September 15. 1973. 
Wright, and all loss making Profit for the year to March ~ 
activities have either been sold was •£628,411. 
or closed dow n. Net profit for the 28 weeks was 

Turnover rose to £3 -2m. from down, from £193,951 to £183,409, 
£2.6m. Included in the figures are after increased tax of £177,506, 
a number of extra-ordinary items (£129,200). The business is that of j 
producing an additional £122,606 grocers and provision merchants, 
(£m, 546 debit) to post-lax profits bakers and butchers, 
with the result that the net attri- An Ihterlm dividend of 0.9iap 
bu table balance is increased to net per lOp share, equal to 1.393p 
£137.478 against a loss of £73,312 ffross, is declared. The 1972-73, 
last year. _ gross total was approximately: 

Earnings per 10p share are 2^74p. 


stated at o.42p (0.i2p). 

Extra-ordinary items comprise: 
Provision for deferred tax no 
longer required £75,300 (nil): 
amount of dividend waived in 


Statement Page 28 

BROKING GROUP 

The formation of a new 


respect of LQ66.500 shares £5.332 of “Lr. r-XZiJl 

(nil): adjustment to. accumulated - f - ” ra e b . ro !? ers -. Berkeley | 
depreciation of prior years £50,762 


(nil): provision In respect of 
associate no longer required 
£13.504 i £13.304 debit): loss on 
sale of Poole Oyster 
l E10J27S i : provision tor 


Burke Legs and Co- backed by I 
merchant bankers Dawnay Day,] 
has been announced. 

The group has offices in Londoh. 

122,433 Leicester and Lirorpnol- 
loss on Additional offices are envisaged] 


closinu down nf Cobb Nederland tor other cities. 

BV £22.000' (£53,764); profit on • The group has also linked with 
sale of farms £86,593 (ail); com- a leading French fyro oE insurance 
pensulion for loss of office of brokers to handle its European 
directors £16,034 »nil): toss on interests. 


United StatesTrust Company of Newark 

45" "Wall Street 


Vie advise the advisers 


\bu dorft have to go 
through hell the dayabid 
comes out of the blue. 


We believe iu Involvement. 

Involvement meaning a detailec 
understanding of your business, '■ 
objectives and requirements. : 

Whicli counts in a real emergen^ 
because most of the thinking ; " 

should already have been done. : 
Shortening the time in p lanning an -. 
effective counter-offensive to an : 
unwelcome bid. 

And we have the people to do it- 
People who have management as j ■ 
well as financial experience : 
pperience gained here, in Europe, . 
in America. People who can trans^ • 
your real needs, quickly and : ■ 

accurately, into forward looking • . 
ideas in company finance. * • - 

We are Fraser Ansbacher. * 
Callus at 01-606 4010. 



United States Trust Company of New York 
provides advice or management for large 
investors in the American market on a fee 
basis - a sen-ice wc have been providing 
since 1853. 

Wc currently supervise some $ 14,000 million 
of assets for individuals, governments, 
pension funds and institutions. We also 
provide investment advice to two hundred 


banks and investment houses in the United 
States and Europc. 

Our specialised capabilities could well 
supplement your current investment 
arrangements and enhance the results of 
your U.S. portfolio. We are flexible in our 
client relationships and our subsidiary' in 
London trill be pleased to explore with you 
the various ways of working together. 



v-* • ..'tv:. j , V 

*&• v £ tfrh; && 
M sis ;T«.V V?/:- 


U.S.TrmtLondonLimiLcd, OncMoorgatc, London. E.C.2.- Telephone :or-6o6 8411. 
Managing Directors : Robert Buist Frederick Goodrich Angus Littlejohn 



Eraser Ansbacher 

Bankers who understand Industry . 


Fraser Ansbacher Limited, One Noble Street, London EGaV 7JH. Telephone 01 -606 4m 0 Telex London 884580 and SS073S. 

CROUP COMPANIES . HENRY AN'iSSACHER & CO : LIMITED, ROBERT FRASER *. PARTNERS L IMITED, R. FRASER SECURtT tES LIMITED. 
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. The Financial Times Tuesday December 4 1973 

Haslemere £40m. 
valuation gain 


Rugby Portland up £0.7m 
in first six months 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


by Henry Sykes, manufactures I 
and hires pumpiqg and dewater- ; 
ing equipmenL 


ON A TURNOVER some £3 -2m. ■■ 1,1 

ahead at £26Slm_ profits of the _ _ _ __ uwriu^e 

Rugby Portland Cement Company BOARD Ms.IL 1 INuS 

THE RECENT intense con- tranche of the 101 per cent. Brst bf 1? Increased from £4. 02m. to , ,, .-onraanic-s hav- notified 

• troversy over the sharp increases mortgage debenture stock re- £4 .73m. in the sis months ended da[ ^ Df Boa .. d SSmnss to me sick* 

tn properly values this year was ceired in May. With fixed interest June 30, 19/.». The figures for Exchange, such wwftiwa are usu*ur 

highlighted again yesterday with rates for lone term money at an *972 were £4fim. and XlO-2-jm. h*.-id tor the pur rev? of considering 

the announcement by Haslemere unprecedented high level, several respectively. 

Estates that in the opinion of its lines of medium term three and At the meeting in May chairman arr mtc-rlnu or neat* and the sub- 
directors the open market value five year loans at a fioating rate sj r Halford Reddish reported that hciov « baaed m&mi y an 

of its fully let invest ment proper- linked to the inter-bank rate have deliveries and pre-tax profits for. *<-•» i-n tum-iabie. 

ties has increased from £fi2m. to been arranged. the fi ret f 0Ur months of the to-day 

* bow since “ d " f « 2 J SS’SffSffl L h SL 2 , H» ®!| rr 5 tt ,> 3 " 

!>er cent, of the * equity^ and ah °“ d f d ®' 2p ^ ”■*«■?»• JSSSi t££,' c ’ rSIKS AN UNAUDITED group net profit 

shoulder the full burden of In- intenm dividend on the Jp s^«. ” of $A22.«Bm. against SAl5.12m.) 


March this year. 

This sharp rise is partly ex- 


Big advance 
by ICI 
Australia 


Kffi? .P *£• jess es tgi ssr“« 

— pSt-JSsfa-tt ssstbr iszssfss^s — 

Institutions. l'J72 total whs equal to 3.2Sp. 

■m ousines-i September 30. 1973. the boob The dividend on the 5p Panic i- 
renr poucy. 'ttiis uncertainty l?onr devtlop- paling shares is effectively tn- r. _i nian ,v n , iniat 

whs removed two months ^go by Sia« h at ^« < h 6 7 S f rom 0£4 jp. to a gross [nh«m4iit 

The Government’s decision iTot to equivalent UIS3p-0.J581p net. n ra b,m Wood s. r > . . 

introduce long »«■»" wmrmi. pentes held for or under develop- k . : _ , — n .„ inch K*ai»th kjJ-cb Rubber 


March and the statement then in 
eluded a number of caveats about 
rhe uncertainty created by the 
Government’s long term business 
rent policy. This 


Compnri-n*. K'bn 
Hovl? JH-Doujab. 

FUTURE DATES 

Interf 


for the year ended September 
Camwp n. lotcraatio-iai 30. 1973, is announced by ICI 


r® 1 l| V3 I1CIU ivi 

controls njent was £ig D1 


Sir Halford points our that 


which means that the propjertiev 

have been valued on a lower yield n ow exceeds £30m.— -the resultant 

expenditure has meant increased subject to the restrictions. 


Tinsis than before. 


Tl U-3 AIHUI _ . ■ . , , .M*l> «l.iu IIJ37VH * 

The development programme although the interims have been sonvcsi Uoisr 

sw exceeds Ctthn — thL rmnlrani raised the totaLs for 19«3 Will be Pa-Jer-Hait-rsIcj 


. - Aloreover there has been a borrowing and therefore a much 
.'fapid rate of increase in office higher interest charge. 

;rents this year, particularly iu Throgmorton Securities recently .. 
central London where Haslemere increased its holding of Ordinary VSJ5L, I “ I 5SSS 
has a high proportion of its port- shores in Haslemere from 13 to D'pr-aauoo .. 
folio. 

: This subject has been the centre 
.of a strong political debate fol- 
lowing the announcement last 
'month by Land Securities than the 
' yalue of its completed properties 
-had increased by 27 per cent. 
since last March and this bas led 
to a number of calls for a tax on 
the Increase in property values. 

Haslemere is best known for its 


SI* months 
1073 1972 


IS per cenL of the capital. 
Set* Lex 


Export boost 
for Nairn 
Products 


Profit 

Taxation— 

U.K.’ .... 

Overseas . 
Tutxl 

N<*t profit . 
Minorities 
An ri Dot a Me 
■ incluu.-s 


Shai>' 

Finals— 

Bnaraj Croup ........... 

Cranleisb Croua .... - — 

.. 3fi.W7.«6 21.RM.SM Elson aaU Bobbins 

.. nnsi.saa S.UM 994 Hunslet «HoWincs- 

.. t4l7.bTG 1.061.791 tloldioss ■ — 

. 4.733X29 4.03.199 EngineerUM 

.. •.uji.s-n H . m i lobe * of Cart Jf 


£450 000 .a«n.lW0i. 

See Lex 


Pl».(M0 537.000 

...... 771.000 9T9.**0 

...... .... l.K«©.«W l.J13."00 

3.0M.&S :.k05.!» 

127 WW Ibs traO 

? 93t«.«t 7 696 J49 

i-nuoiisaiioa reserves of 


Ruks Australia. 

The figure was struck after 
tax of SA20.62m. |SAU^2m.> and 
n „ depreciation of 5A22.55m. 
£.:*■ ,2 (,SAi9i4m.). 

Dee! 12 External sales totalled *433J38m. j 
D-Jc. 14 ( 5359.74m. I. 

f}*®- *• A final dividend of seven cents) 
d!£' u ts*x cents) per share Is recom- 
Carpets"''..-'.;"."-/'.;;'-!! Dec'. 13 mended, making a total payment 1 

of 12 cents (10 cents). 

Dw. c The increase in sales was 
Dec! o greater than normal due to the 
Dec. r high volume of deniand for all 
products, especially those used by 
£v_' j, the building and rural industries. 
Dm-.' o the directors say. 

During 1973, revaluation of the 
Australian dollar and a 25 per 
cent, reduction in tariff rates 
created conditions which other- 
wise would have led to a dramatic 
increase in imports of chemicals, 
plastics and other competitive 
products. 

The current world shortage of 
many of these materials has, how- 
ever, deferred the impact of these 
changed conditions on the com- 


Mr. Rowland 
expresses his 
appreciation 


lush quality office restoration . v 4 . . . 

now™ as Tn eq^nimbe^of “new Exyort ^rmr of vinyl wall- C<Urd (Dlllldee) wifi has^STsem^fharehoMers Pan£j trading, the Board adds 

w74?l?FtaL«SM^liWlu ? er 'r “• »■,'< ■» prospects t ““.Si n." M McrMs^s rate. Most mjau- 

that the comoanTb actively J MK J0, J9 "*' . . .. . F also expressed the belief that they facturing plants were now working 

lookinc on titeContiJnt and hal CO wXi l ny '- a suhs “? ,ary , of In his interim statement Mr. can look forward to “ encourag- to capacity and some well beyond 

already acquired projects in Paris rifll ?<>r G - Drummond, chairman of ing prospects” in the new year, their original design limits, ft 

° projecL ,n ^ fu rtber penetration of the Com- (Dundee). says that Referring to the Boardroom now seemed unlikely that further 

and Rotterdam. non Market following the lht . Ht ; nei . al ’ economic batUe for contJ . ol oI the companv cost increases could be fully 

The company has also forecast wjwntly concluded agreement outJook ' is j,leak and it is impos- which raged earlier this year. Mr. absorbed through further in- 
an increase in net rental revenue i*..— - 



First-half net rental income ® r-iwth- iiir" nJT nirdm-rr of g fiEO lion fnr the support which has of the ammonia business, 

advanced from £1.4m. to ILlGm.. ffJSES™ ' been given to the company and 

while trading profit decreased H} en A’- W iLt, r f e Jr I SS S ^*iie ab ° Ut agaiIlsl ■ £1 - a ~- S39 - to me personally over the past 

nm FflMm tr* F(1 4->m nii-inn o P er cent, or lotai sates. Cnnriiiinnc in the «naee dveino ** n . » . 

Coalite & AAA 


from £0.64m. to £0.52m.. giving a 
total of £2.44m. l£2.04nU. 



Half rear 

Year 


nci 

lpr: 

1872-ri 


£IHM 

fiua 


Nei rental revenue 

a .mn 

1,400 

a.w 

Trading orofiis ... 

Si'll 

6i0 

1.191 

Total 

i«B 

2.940 

a. mo 

inierest chores ■■ 

i.no 

l.lfiO 

S.+v< 

Man.i^rnnr ujrpnscs 

zoo 

l.'HI 

3S5 

Balance 

ssn 

TJfl 

1,7*4 

Share assoc, deficit 

10 . 

5 

IS 

Taxation 

css 


ns 

Het profit 

2S5 

03 

1.050 

Dividends 

149 

193 

4W 

Porn-ard 

1.4.% 

1.004 

1.350 


vinyl upholstery 
reported. 


to me personally over the past 

, , , . „ Conditions in tiie space dyeing V ear." 

department have continued to be * Mr. Rowland says that his con- 
fnh^ir re ^ r *il=n satisfactory but the :rroup is now tidence in the emerging strength 
iaonc. u aiso t . X p er j enL .i n g ^ acute shortage of of African countries has been 
raw material which is likely to .shown to be justified by current 
affect the second half, says tbe events. He only regrets that 
chairman. events of the past year have made 

Results from tbe carpet print- d j^ cuIt . to 
ing department have been entifidence in Britain in Lon rlio ^ 
adversely affected to a greater prospects a \b? s _bee n 
degree than anticipated by the so widely overseas, 
wide range of products the group 


Triplex 

Foundries 


iu joint 
venture 


1 expressed 


L onrho has just announced pre- 


Anglo American Asphalt Com- 
pany and Coalite and Chemical 
Products are forming a joint com-] 
pany 50 per cent, of which will | 


The outlook at Triplex tox profits for the year to -Sept- ^^nt. of^wh, 

mn dries Group depends on has necessitated more develop- emb f r °®* Mc'o« UP vi r r^.«!t 8 S; It is ciDecled that the name nfl 
commonsense prevailing through- ment work than w a , expected, pre-tax, to No forecastltor tha t»Je i name of 

7.717 out the country, warns chairman However Mr. Drummond sees this currpnt ? eAr - has T® 1 , .4r: 


An interim dividend of i.m out me country, warns cnairman However air. urummona sees inis “■* s — ■. iRo.nd Rlndenci and it will- mam.' 

per cenL neL equal to 11.024 (10) Mr. R. Harrison. coming to an end and looks for ™ d l^ ut all SctiJns faernre iSd SirSt road hiJder<' 

per cent, gross, is declared. The The .second-half so far is show- a contribution to profit in the budgets submitted . by all •» «.mi ...... — .wl 

jy.^-73 gross total was 32.5 per jnjy ^.xf results, but once again second half. 

oent - there are problems of power and Interims are resumed with a 

The overdraft and short-term fuel shortages due to unfonu- 5 per cent payment. For 1972-73 

borrowings were reduced by the na-te disputes, he says in his a single 10 per cent, dividend 

Him. proceeds of the second interim report. was paid from profits of I504.K6]. 


of the group indicate a 
year’s “ healthy trading.” 

Invest Trust 


Paferson,Zochoiiis 
& Company Limited 

Me 1 B. Zochonis reports on 
cnother Excellent 'Ifear 


The 91 5t Annual General Meeting of Paterson. 
Zochonis and Company Ltd., was held on 
December 3 in Manchester. The Chairman 
MR. J. & ZOCHONIS presiding. 

Tbe following is the Chairman's Statement 
circulated with the Report and Accounts Tor the year 
ended 31st May, 1973:— 

Once more l am happy to report on a year in which 
your Company achieved new records in turnover 
and profit. There are years in which economic 
factors work in favour of a Company and years in 
which the reverse applies. Year in year out. 
however, it is on the efforts of all members of its 
staff that a Company relies for its results and. in 
reporting this year's record profits. 1 would like to 
pa> tribute to all personnel, both in Africa and 
Europe, for tbe very large part which their 
endeavours have played in achieving these results. 
In my statement last year I indicated that the results 
during i he first two months’ trading were somewhat 
disappointing but that an upturn was becoming 
apparent. This improved trend in general trading 
conditions continued during the year under review 
and. wiib the Group's industrial ventures playing 
an increasingly valuable role, turnover was raised 
to over £55.000,000 whilst pre-tax and post-tax 
fi cures showed considerable increases - to 
£3.701 .000 and £1 .692.000 respectively - and the 
net profit attributable to shareholders rose from 
£1.206.000 to £1.567,000. 

Your Directors are recommending a final dividend 
of 7-6125 % per Ordinary and ’A’ Ordinary Share 
making, with, the interim dividend, a total of 
12-8625 % per share for tbe year, equivalent to gross 
payments of 1 8-375 % per share compared with 
17-5% last year. 

INVESTMENT INCOME 

Investment income, as reported in this year’s 
accounts, shows a marked increase. The Companies 
in West Africa from which the bulk of this income 
derives have proved, over the years, to have been 
most satisfactory investments. As investors, wc 
have no direct influence on the dividend policy of 
these Companies but I believe that this year’s 
figures may prove to have been exceptionally high. 
Some explanation of the increase in the Croup's 
reserves as disclosed by the accounts is, l think, 
called for. 

You will note that over £1 .300.000 has been added 
to reserves out of tbe profits of tbe year. This Large 
retention should be considered in relation to our 
capital expenditure programme - you will note that 
capital expenditure committed, and authorised, ai 
the year-end date totalled £950.000 - and in 
relation io the additional current assets we .shall 
have to finance as a result of this capital 
expenditure. Moreover, because of infiat inn. some 
considerable part of annual profits has to he 
retained merely to maintain the volume of stock we 
have to carry in order to trade profitably. 

All the land and buildings of the Group have been 
professionally revalued and. as the accounts 
disclose, the surplus arising, of £3. 1 50.000 net of 
tax equalisation, has been added to reserves. As, tbe 
whole of the properties wens last revalued in 1961 . 
vour Directors considered that the accounts should 
more accurately reflect the amoupt or capital 
employed by the Group. 

The policy previously adopted, of including fixed 
assets in the accounts at currency valuations or 
cost converted to sterling at the dates of the 
valuation or purchase, has been changed and the 
currency values of such assets have now been 
converted to sterling at the rates of exchange ruling 
at the year-end date. This change, together with the 
surplus arising consequent upon conversion of net 
current assets to sterling at the year-end rates, has 
resulted in a credit to reserves of about £250.000. 
Following tlw sale of shares m Associated 
Industries Limited Iasi year we propose shortly to 


make an issue of 40% of tbe capital of Paterson. 
Zochonis & Company (Nigeria.) Limited to 
Nigerian citizens. This will result in a loss to Group 
reserves, for which a provision bas been made in 
these accounts, but l am confident that the benefits 
to the Group of such participation will be fell in 
years to come. 

It is natural for citizens in some of the countries in 
which we operate to wish to participate in local 
commercial and industrial ventures and it is 
possible, therefore, that legislation ro this end may 
be enacted elsewhere on broadly similar lines to 
that which we have already experienced. I believe, 
however, that the effect of the consequent reduction 
in our direct interest in certain subsidiaries could 
well be more than counter-balanced by the benefits 
to be derived from tbe continued economic grow th 
in these countries and the increased goodwill 
engendered by local participauon. 

Daring the year under review the expansion and 
improvement of the Group's industrial ventures 
continued. In my report last year I mentioned (he 
formation, in Nigeria, or Thermocool Engineering 
Co. Limited. This Company has already started to 
manufacture and it is planned that, by the cad of 
the present financial year. Thermocool wj|| be 
producing a comprehensive range of domestic 
refrigerators, to be closely followed oy bottle 
coolers, freezers and commercial refrigerators. 

This venture is a diversification from our other 
industrial activities. Notwithstanding the difficulties 
inherent in the production and marketing of a new 
sophisticated product in a highly competitive field, 
we are confident that this operation will bring 
long-term benefits to tbe Group as a whole. 

TWO DEVELOPMENTS 
Associated Industries, in Nigeria, had a very 
successful year and two developments arc worthy 
of special mention. The first concerns detergent*. 
Last year l commented on this projected 
development and I am happy to report that 
production has recently commenced and the 
marketing of this product >> now under »j; . 
Secondly, during the year under review new plant 
and machinery was installed at the soap factory to . 
extend the product range, including the production 
of toilet soaps to meet the demands of the Nigerian 
market. This additional equipment is in process of 
commissioning and it i» expected ihat the 
production of still higher-quality soaps will 
commence shortly . 

Both in our trading and manufacturing activities 
tbe results from Ghana showed some improvement. 
Tema Thread Company Ltd. continued to do well 
and the popularity of n- branded product* 
increased. As regards pharmaceutical*, cosmetics 
and perfumery, our factories in Ghana and Nigeria 
enjoyed a successful year. 

During the year under review we purchased the 
capital of Roberts Laboratories Limited, of Bolton. 
Lancashire. This Company , in addition to 
expanding their present actii itics. u hich include 
the manufacture of the well-know n ‘Zubcs’ 
products, will also, we are sure, provide valuable 
back-up facilities for our operations in West 
Africa. 

With eight months of the present year before u« and 
with the inevitable complexities or a Company like 
yours, which trades in so many overseas countries, 
it is impossible to make any firm forecast of the 
result for this financial year. However, at the lime 
pf writing I am happy to report that turnover is 
generally higher and margins are being main tained. 
As a result of the forthcoming issue of shares in 
Paterson, Zochonis & Company ( Nigeria I Limited 
the amount applicable to minority interests is 
bound to rise but we believe that, even taking this 
into consideration, the half-year figures to 
November 1973 should compare favourably with 
those of the same period last year. 

The Report and Accounts were adopted. 


gross income 
expansion 

First half (to November !. 1973 1 
cross in income of The Investment 
Trust .Corporation increased from 
£USL667 to fl.324.-H7. but after 
a substantially increased lax 
charge, etc., net revenue is down 
from £878.258 to £722.032. The 
figures for the year to . May L 
197-1. were £2.454.996 and 
£1.5i»7.I17 respectively. 

An interim dividend of 1.4 p net, 
equal to last year's 2p gross, bas 
already been announced. The 
1972.73 gross total was 5.375p. 


further it will have distributing centres! 
at Bolsover, Bristol. Shenstone. [ 
Clcckhearon. Taunton. Tonbridge! 
and Alltgoch. 

The Board of the new company! 
wdl consist of Mr. D. M. AIcI— | 
Rumell (chairman >: Mr. E. H. 
Laurence (general manager); Mr.| 
R. P. .Marshall; Mr. A. E. Thomp- 
son: and Mr. R. A. J. Webb. 


HOWDEN 


Scottish-based technology can be seen 
throughout the world through more than thirty 
operating subsidiaries of Howden Group 
Limited. The Group’s complex of sales, engin- 
eering and manufacturing facilities spreads 
across four continents and more than fifty 
countries. 

Howden screw compressors play a leading 
role in air, gas, refrigeration and air conditioning 
plant. The wide range of Howden activities in- 
cludes pollution control, hydraulic engineering, 
plant for thermal and nuclear power stations, 
heat exchangers, components for road and rail 
tankers, oil burners for domestic central heat- 
ing, inert gas systems for the protection of 
marine tankers, hospital, equipment, aircraft 
components, refrigeration for the food indus- 
tries, fans and pumps. 

Howden are serving an ever increasing 
number of industries around the globe. 


HOWDEN 
GROUP 
LIMITED 

Registered office: 195, Scotland Street, Glasgow, <35 8PJ 
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Di/tn-nrure and ] 0 iia inL 

1.9 M9 

795 65.' 

Taxation 

559.0-10 

r.v 4nn 

Net revenue 

7Z2J3T2 


Pr.-f4reo-.-tr dividend . 

34.256 

W.937 

Available r>rd 

•S’-'T.TTri 

SWAM 

Ini-.nm div.d-.-ad . . .. 

434 .35.1 

e-yuso 


Reflects chatwe-over to Impauuos tax | 
syst-.rri. 

Net asset value per 25p Ordinary: 
ar November 1. 1973, was 2l6.6p 
< 205.4 p at May 1. 1973 i. including 
full investment dollar premium, 
after prior charges at repayment 
values. Assuming full conversion 
of the Convertible Loan stock net, 
a^sek value vaj 2lo.7p (204.9p>. 


Oliver Pel! 
loss: pays 
5% less 


OUter Pelt Control, designers 
and manufacturers of electro- 
magnetic components, has 
incurred a loss of £16,735 for the 
year to March 31. 1973. and is 
cutting its dividend to 20 per cenL 
gross, the final bc:ng 10 per cent 
■ui 7 per cent. net. 

In the preceding year, the group 1 
made a profit nf £38.848 and share- j 
holder* received 25. per cent 
The directors are_ confident 
about the future, although they 
(inrt a definite forecast difficulL 
The order book is very satisfac- 
tory. and includes a rising pro- 
portion of export orders: however, j 
they point out the uncertainty as j 
to ine effects of recent legislation 
upon home trading, and to somt- 
douhts as to world trade ini 
general. 

1972-7} 1971-r.M 
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CAPITAL & 
NATIONAL TRUST 

As a quorum was not present at 
Friday's meeting of “ B " Ordinary 
holders of Tbe Capital and 
National Trusl to consider pry- 
pu*au relating to rights and 
ing a once-for-all H per cent 
e:iuiti»li*3ln>n issue, the meeting! 
wa* adjourned it 1 1 1 bo recon- j 
i-iioU un December 7 at 11 a nt 
i 1>ucHer>nury House. EC. 

As Mio proposals were approved 
at the extra -ordinary general 
meeting and cia^s meeting of 
Ordinary holder*, on the passing 
<if the necessary resolution at the 
adjourned meeting, they will 
become effective. 

HENRY SYKES 

The group holding company 
formerly known as Svkes, Lacy- 
Hulberi is chancing i’ls name to 
Henry Sykes. The main operating 
subsidiary is also changing :u 
name to Sykes Pumps. 

The group, founded is 1557 


Timber. One of the world’s oldest materials. Oneofthe world's 
great industries - and a forward-looking industry at that. The last 
ten years have seen exciting-changes. The next ten will see more. .' 

Our old bugbear - the fluctuating nature of the trade - is rapidly 
being eliminated. Rationalisation of trading - closer ! links 
between producers, distributors and users — means that the. 
stigma of those trade cycles will eventually disappear. 

We at MLM have been rationalising, too, and we now have the' 
largest organisation of its kind in the United Kingdom. We 

import and distribute timber and sheet materials incl .tiding p las tic 
laminates. W e have an extensive builders 9 mer chant s an rl 
retailing section and are also manufacturers of doors, joinery . - 
and related products. 

That sort of organisation means that we are ready to take full 

advantage of all the changes in our industry. 

The blueprint for those changes is already 
drawn ; and there are stirring times ahead. 



Montague L Meyer Limited 

ViUiera Htinae, 41-47 Skaad, London WtSN SJG 
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BID 


BIOS AND DEALS 


Bimnah may acquire U.S. 
parts distributor 


Avon/RFD defer Yarrow well poised to expand 

negotiations 




PRESENT INDICATION'S are that soin" on willi the .Ministry «[ ihe ■ewUr ih« jeor. -su Km- 
current year result# of Yarrow Defence. over the. possibility oi mtinmiv . . ill* - ' 

and Cnmnanv. cinsemu based earlier repayment of all or part Yamm* marine I’nii-.ultaurtt* 



and Company, Glasgow based earlier repayment of all or part ...... 

shipbuilders and boilermakers, or the loani. to Ute company; from ami rysraivh N-.\l:n 


should ""coin pa re’lavo ura bly ~ vvlth the" Shipbuildins Industry Board, expanded its ..peraUohs duriija m g t 
those of 1912-73, states chairman should ciwumetenow _ ^ be the jear^ aun has torn .| H JJ 


“commercially appropriate." t»i expand its ei%>I ami imltrnrial \ 0 


, ; Sir Eric Yarrow. ... . . — 

A possible bid by Avon Rubber Cancelling machines arc usedi t-u,, comaanv , s ...-h 00 ised to vr v-m-mv fShiobuilders) work as well a*- us wrviie. Vorkluarti 
Company for RFD Group, the by Poo. Office* around the -.votM , , I ™ d c0 “J , 'S “'.Kfe csii hu™loimp™vi.£ rhvr The clu. Inn on ;ih.e reports c-npcnU 

~' l ~ --.nrelWton of POSB3U fi owWl|e and espert- ^ tSCs out berths tu ucuon.- J" l ""r>he ml?" 1 

i«^.r.^Sn suunriS I «“» 'aluabte asset" module more ship?-™! *w» »' HRL^-i^JSSiK 


company which makes life-saving for 
equipment and parachutes, has stamps. 


parts, which may lead to an olter 
by Burmah. 

It was emphasised by Burmah 
yesterday that the talks arc at a 
very early .stage and that an 
announcement had to be made to 
comply with regulations of the 
hEC in the U.S. 

However, the price to be paid 
* n * he e\ent or an offer would be 
J*i excess of Geon's. market value 
prior to tile announcement which 
Was between S20m. i£S.35m-.j and 
■sstjm. (£io.7m.i. 

^eon docs not manufacture group. 


control of 
Grand Union 


Curtiss offer 
- for 20% 
of Airco 


By Guy de jonquieres 


r..!!X?" h • 0,1 considering a ttetherall itad net tangible loan note repayable in seven years half year results and forecast Tor machines Cor 
!“™ r expansion of Its opera* assets in excess of Xlm. as at with the right of the holders to its current year before any final 

nuns rn the L-S. Preliminary talks September 30. 1373 and it has war- call for redemption at the end of decision on a deal. 

'‘ r . c under way with Geon Indus* ranted that pre-tax profits for the five. Interest is 10 per cent per j t was on November 6 that 

tries Inc. importers, and distribu- six* months ended on that dale annum for the first IS months %,-on announced that talks were 

*'* replacement automotive were nol less than £70,000. and II per cent, thereafter, and under way which mMit lead to a 

£4o,000 cash payable as to £30.000 bid being made. At that time, 
m months and £13.000 in 18 RFD shareholders were advised to 
PaVPnham wine months m each rase after comple- take n0 action as regards their 
V^dV Cl lll dlll Wilts tion. with interest at 10 per cent, spares. 

from completion. f Ai the same time, RFD disclosed 

Hotchkiss carries on business as a £620.000 takeover of Tnmmere, 
a manufacturer of air condition- a private concern processing syn- 
ing and ventilating ductwork at thetic yams and supplying RFD'x 
Eastbourne. The acquisition will subsidiary, Perseverence Mill, 
constitute an entry by Graham Yesterday, an annouucem 
Wood inlo the growth field of stated that preliminary 

ductwork engineering. sions "had taken place and ..... .. 

Mr Jim in v Goldsmith's foods 94.950 Ordinary shares, had been agreed that financial to-day. 

roup Cavenhant. announced £4: ' ,8j0 cash " -100,000 unsecured implications of a bid could nor be Curtiss entered a SrS3m 
automotive parts aud its activi- to-day that its $Wm. i£26.3m.i ? ul, y considered until RFD's a 20 per cent, interest 

lies are most closely aligned with cash bid for a 51 per cenL interest 
the Partco division of Burmah's in Grand Union Company, the 
Quinton Hazeil division. It oper- large U.S. supermarket chain, has 

flies through some 3U0 outlets found overwhelming acceptance Th * Ro -,-1 n r c rrn „ ri ”*r *'*'.*;* “ h*«*i*wh -■> yy^ "kf— 

•tlirnu^hout the U.S. and in 1972 among Grand Union's share- r Ho IdinSl a nnouncl^i h* t i“n x? a l 0r f^ for **“ fuU year reachm 3 a ^Mcal stage- 

earned 83.15m. (£U»m.i ore-tax holders. £ h i0 J S1 lF b ' „ u , BOC sud to-night tha 

••n sales or Sto.tim. UlT.-tm.i. About o-2m. of Grand Union's received 1 iis off^ ^o^Forh^ln Further talks had therefore been reviewing the new development. 

While a takeover would be of G.4ni. Common shares outstanding rie v h stoth«Sr« “ Postponed until such results were jt is felt, however, that the bid— 

advantage m the QH activities, it were tendered in response to and Haricy nas » therefore lapsed, available. expected within the next few 

appear* that Burmah also sees Ca von ham's offer or 519 per share. Avon already owns 26 per cent, weeks— will now be exploited. 

(Icon as providing outlets through Grand Union is Cavenhara's _ ...*YT? s eaulty - although this The Curtiss bid is about si more 

vhii-h its Caflrol activities— at first acquisition in the U.S. after O. C* SUMMERS "1" fa!l to 22 Pe f cent. If RFD’s per share than the price BOC is 

metent relatively modest— could t^o earUer unsuccessful attempts Mr. Konrag J-egs, the former ?”* r „ r ° r Tranmere is accepted understood to hare been tenta- 

bc expanded. to establish an interest on this Jessel Securities director, is to in full. rive ly discuss in * ; -n 


been deferred until next year. This companies have been supplying J ^n'umVcr VvidmiKmil' drau«hr‘6lUcr”ptans" for ^hip group i> 

is to allow .publication of RFD’s Post Offices «S LlftiS ire 755“ ffir RJllS ex penditure, alined *>««* b: 

ir Oxer «• scars. I -avian' hnlh in nnnnor'linn m ■■imw.Jh* an* tviflL" lllUllVV 


being iikTcasinuh. 
r. timiriH-tors .direct h 
In North Sva pi 

i with North Sea oil and also in prepared! ” aptivitiu.v .. 

[ other areas. The chairman says that there The mlm-tum in .workload 

As rcijortctl November 20 are encouraging signs of a reason- Yarrow Engineers (Glasgow « 

as demand for the type placed a eon.Miicrjble merheaj 


i active review both in cormecLion at increasing cfBciencj’ are being inwilvnl 

! VaHIi Vim m{? <ih>I -.Icy* in 



Sir Eric explains that the con- i» severe. 

siderably increased profit was due The Yarrow frigate, buill lor N,H!,U ,p *‘ riir MK J un - . 
to both the successful perform* the ltoyal Thai Navy was favour- Regarding the Umuiry „ 
auce of Yarrow tSbipbuildersl. ably received. The two l.eander lXd'cmv roniniets Tor live irigatti 
BRITISH OYVGEX is expected to ; which has order books of about Class frigates for Chile are pro- the directors slate in ihe notv 
move quickly with a bid for the : 5100m- and large increases in crossing well and are in the later u» the uccouuts ihw the* consi^ 


Bjr Guy dc Jonquieres 

NEW YORK. Dec. 3. 



FOTHJERG1LL & 
HARVEY LAPSES 


hid for' company is continuing the side the company's control, and any position to lorm an opiiite 
!, j n jjrco ' practice of only taking profit into the Ministry has indicated thai i it on this matter . r 

a *,ha«i fi>r account when work has been will compeusate the company for Meeting. Gl.e-gow. Lkv. 27 . a 
_ _ 3 completed or is nearing comple- these delays. The brat order for - p w . ■* 

aftljSffK S; SS^^AWlSl/re' S^pSS . n, S%lid , C Chairman’s sta.cn, rn< P„c J 


-*u 


with Airco for all 
’s 



owns about 40 per cent, of the 
equity. 


GIBBONS DUDLEY 
SELLS U.S. STAKE 


VICKERS TO PAY 
£ I M. FOR DAWSON 
AND BARFOS 
OFFSHOOT 

Agreement has been reached pr ^? c i* 1 2 n< !u ae r , ^?fL 5*25g& 
-etween Vickers and Dawson and whh* holds Die U.b. licence rights 
Barfos for the purchase by Vickera fo ^ the "aukel rotary engine. 

- - > « - -■ - Curtiss and BOC have been 


Stock Exchange up to S14!. 

Officials at Airco expressed sur- 
prise at the news, which points 
to a sudden and unexplained 
change of mind by Curtiss- 
Wright, a diversified producer of 
nuclear components, industrial 


Corporation ^and" a^so* the' hoidln* Carenham's wholiy-ow ned UB sub- Board" with effect from Janua'ryT. ma.ioF' part of the Vngi'neerhig t 5*J 

innrccr .1 share in CoSek sidiury. Cavenham I Overseas l. ^74. Also foUowing a general division of D and B.. and com- *PP”*f h £j 

A.viocJ;ites. CC ?!» Purchase on a pro-rata basis reorganisation^ of^Uje Summers prises tto nunMmlbinri- IS! 


r' n ™T- t ?™£ n™ ion W d wherrair.Tesi moved o^^the announcement- 
of more than 8 1,000m. However. Board recently — of a 22.7 per cent, 
in common with other companies sta ke in Summers 

lion, of accelerating inflation and faken^olaS ^dth^Wa^ren 5 
competitive retail price cutting. S«.trrti^ C fh^ V ™r/.h V « re r T 
Gibbons Dudley is to sell Its Benvecn 1970 and 1972 Grand JJSm " r vrl£h it fi^ndAitoJd 
invcstniem in the U.S. m Salem V n,on ^ earnings per share fell Warren t 

Corporation of Pittsburg for S2.«.to 51.40 and ! during the laJc-reSn ™esTmenU ? “ ^ 

^nnrnvimaielv £750 OOO ^ 2 months ending in August they 011 8 term investment. Barfos 

P This investment comprises a 4‘t rel! to S 1 - 28 - ■ Xs a ,,einJt - -^ rr - Uegg has been of Dawson and Barfos Manufac- 

p " Of the a^ni tendered ,nvjIed t0 j°ifi the Summers turing. Tail's constitutes the identified as the two companies 

to a 

uiw kimiw _ days 

group, ilr. John Dick^ managing nesses at Gomersal and Thetf or"d sso, however, Airco disclmied that 
j-.-.n fu, n fi N f inflMmpnt and The offer terminated at 10 ami director of Reliance Plant, and where the principal products are uw potential BOC rival had in- 
«iil° ‘be .‘Sid 0 ftirtiic? £400 MO >«sierday. New York time, and Mr. Derek Brown, managing direc- machinerj- for the brewery, soft ’J'S.D 0 Ionser 

I - s r rt eDh pS^;i ed f ^? at !o or s„°-^ su Bri^ ,!, lh r^i dr ^ r s ,srif m . c,, h . T n r “'f|pfv r ^ ?rrl o, 

M S.00,1 in USSSiffr no, rPS purchased "T Sof*B ^ S&S ^SUL S HSJJSS* 

1973. 

This purchase represents a 

.. . . . further step by Vickers to expand 

Dowding and Mills is acquiring anc j strengthen its position in the 
C. Home ana Company, a private manufacture of bottling machinery 


Gibbons Dudley has received 5ll ~ res " 


« long-term loan made to Wilpulte. ™ tit ! u b u 
Kook value of the investment ar n r,icucatne - 
end-1972 was £284,000. 

BET EXPANDS 
WASTE DISPOS.AL 


DOW DING & MILLS 


CLARKE CHAPMAN 
AFRICAN MERGER 


LAND AND HOUSE 
PROPERTY 

In a reorganisation of its ] 


L company, in exchange for 512.500 ^ a uj ei j equipment It will also . ln ? re ? r Saflisau°n of its 
British Electric Traction Group Ordinary shares and £217,533 cash, ensure that adequate resources 


. * — r-— ensure Liiat iuoiu«tc muw.ra __ji „ v. . - ^ 

. . . has acquired the Kent-based C T. Horne’s pre-tax profit for the are available for marataining and 

It is reported from Johannes- Olley and Sons (Erith). waste year to October 31. 1972 was strengthening D and B. proposes tb« it wUl purchase 

burg ihat Clarke Chapman-John disposal company, through group £86,493 and book value of net The D and B directors will ) n 

Thompson has agreed that its member Richard Blffa. assets at that date totalled issue, as soon as possible, a cir- sjV 1 ™' P* 

wholly-owned subsidiary John The acquisition is part of a £380,222. Horne, from branches cular letter to shareholders giving Holdings Pty. for 

Thompson — _•* J — ’ 

merged 
in 

56 per 

Subject io approval, it is anti- vide comprehensive waste dis- extend its service- to the North 
vipaied ihat T. and T. will acquire posal services throughout London EaS 
the capiial of John Thompson and the Home Counties from its 



Africa for about 325m. T. and T. High Wycombe, Croydon. Leigh- 
s ha res. The merger will be ion Buzzard and EriUi depots, 
effective January 1. 


DORADA PURCHASES 
FORD FRANCHISE 


LION EXPANDS 


JN BELGIUM . ringham. Consideration is £90.000 to ^^““IWooO House and the shareholders of 

The directors of Uon Interna- consisting of £83,100 cash and JP ' in ™ Jzgr f n Enngton wUl each own 50 per 


EDWARD HERBERT 

Edward G. Herbert has acquired 
the capital of Lee and Hunt, 
machine tool distributors, of Not- 


require approval oF the Trustees in? loans by Land and House to 
nf the D and B 7; per- cent EiJJ»ck. 

Debenture stock. Subsequent to tiiese arrange- 

ments. Elvvick has agreed to issue 
3.07m. further shares in exchange 
COLUMBUS- r «> r entire capital in Evlngton, 

GEO. WHITEHOUSE , Evfngl0R 3t ***** 

Columbus Trust, announces that 


After this, Land and 


Ordinary lOp shares in George - f Eiwtele 
Whitehouse (Engineering) closed ce ° I* ?* -tj 



Honda Holdings Is acquiring its ±jo«uil announce that. Mills and 11,500 Ordinary shares, 
first Ford franchise by the RockJeys, asubsidmy intheMUls Net asset value of Lee and Hunt atXp^ on' November Ml. when Ehvick's nei tangible assets atl 

ss^LSS 1 asssrs ssjsr G ss6,r lissss: a a .s? ts *«. *• »*. ■»»»— »i 

wholly ovy ned subsidiary of T ’~ 

Engineering Industries. “*'■ *-*.»".“*• nerore tax alter charging directors sharps 

asrsssss^ " t sft asaaittiiwffi^^ss ° f £6i5 ° wh,ch " iu % "gaasr sss 

interest *md tax' foMluT l^months Srounting^iiciplM ^ppS by This acquirition will expand the MTiltehouse to L329^98 (66.5 per 30, 1973, were 

DOBSON PARK % SSE III 

Croft, a Ford main dealership in sites, and shares a further 440 UUBSUIN PARK Ivveen Columbus Trust and ]™mted to S 4\o oS 

Glasgow, exceed £5m. per annum, with an independent Belgian Dobson Park Industries has Bdjvard Bales and Sons. Edward p'rofl t’5r SeSr 

poster company. Some 450 of purchased Atlas Sheet Metal Bates is pacing V 19 - 598 < 6 - a P? r 2? t iJ? S2J J™ 

these sites arc situated in the Works of Nottingham for £83,000 iienL) of the Ordinary shares in ir-snnnt 16 0316 %vab a_VL ' i,,,3 “ 

Brussels area, and the remainder cash. Pre-tax profits of Atlas for the above. uud,uwij. 

throughout Belgium. . the year to March 15, 1973 were 

£20 ' 427 and nct asseu “ 5 - 100 - P1TN E Y-BOW ES ANGLO-SVVISS 

... .. . .oon. tion of Bernaerts has already- Kra® Maskinfabrlkk of Oslo, In August the directors of I 

2 ?™!, » t! 1 ^ proved extremely successful. The LESLIE & GODWIN ha s agreed with Pttney-Bowes to -Anglo-Swiss Holdings announced 

'4n n ' ' d ‘ r , h « r.n „r^Y further acquisidon or GiJquin Leslie and Godwin (Holdings) cease manufacture of sump that approaches had been made I 

iV-V- «««■ ’‘nowtnakes us the second largest has acquired the capital or cancelling machines, including which could result in 
Tne offir has now been deilurcd ,, ostcr organisation in Belgium G. and J. Millerf incorporated the recenUy- developed _ Kras the Ordinary capitaL 

and marks a further important insurance brokers of GIas n ow Model 30 cancelling machine. Smce then there have been 
stage in our development in for £234,S00 cash. " ' . Pitney has appointed Krag as discussions -with a number of I 


JOHN McLEAN 

Tarmac’s offer for John 

“h? S s hSprs bM n n f director of Lion, says the acquisi- 
accepted by the holders of tirt _ _ r o-™-.— ' h ae 


unconditional. It remains open. 


MACFARLANE GROUP 

MacFarlanc Group (Clansman) 
has agreed to acquire J. 5. 
Gillespie and Sous of Paisley. 


Europe.’’ 


ABERDEEN LAND 

Greencoat Properties, offer for 


It has also nurehaseH Pr«*H its distributor for the sale and interested parties. However, no 
CuUen and CoL incoroorat^ scrvice of cancelling machines in offer bas been maje which the 
tasurance brokers tSSSSS ' T nf ^«W* Manufacture of Lhe Krag directors have thought appropriate 
insurance _Drokers___ureiand), of MQdp] 30 cancelling machine will to recommend. 


Limerick, for £73,000 cash. 


Gillespie incurred a small loss in Ihe Ordinary shares or Aberdeen 
1972 and » further loss is untici- Land Association has been further 
paled in 1973. extended to December 14. when 

it will close finally. 


ASSOCIATES DEALS 


On Friday Fuller and Co. sold SfJ*" “ 


be* transferred to the U.K. 

Arrangements have been made n 
for Krag to complete outstanding r. PAN TO 


wm ciosc linany. 14 500 Hodec Grouo at Wn for ^ .supply of sp* 

The offer is not conditional on associates. * P ”" P existing , customers. 


to 


maintain P. Panto and Co., the 
spare parts to tobacconists concern, has taken 
All new over the old-established firm of 


orders will Ee executed by Pitney. W. Hume and Son of London N.22. 


SUITS SALE any minimum number or 

Scottish and Universal In test- acefjplances. Greencoat vow owns S5 0j5e Lumsden bought 

meals has sold for £990.000 cash to 46.2 per cent, of the Aberdeen N. Brown investments al 

Lewis and Black 66.66 per ceni. of Lund Ordinary. ^>=P on behalf of an associate of 

lhe capital of Weihernll Bund X. Brown Inveatmente. 

Street. W.t. and ils* subsidiaries rD4U iM ,. /r . nn L^llesselbougbt 22 jOO J. and E. 

with effect Trom October 1, 1973. GRAH.AM WOOD Slurge at 79p on behalf of Croda 

The Wetherall Group numufac- The Graham Wood Steel Group InternaGonaL 
turcs a full range of ladies coats, has agreed to purchase capital Hill Samuel announces that 

suits and dresses including the or Hotchkiss Engineers for Eagle Star Pension Fund bought S & P ITU than for the corresponding period 

Turnabout ” range which are 1225.330, conditional upon the iu the market 5.000 Bernard Sun- The half-yearly report of Save Jast l IMr f0-5p). At October 13 

S^ild under it* own name through receipt oT a satisfactory ley at 428p. 5.000 at 429p and and Prosper Securities’ Invest- va Iue of the Fund was £692 000. 
retail outlets both in the U.K. and accountants report. 2oa,000 Gro reword Securities at men t Trust Units Fund shows that 

overseas. Consideration is to be satisfied 54p. the total distribution for 1972-73 is 



COMPANY NEWS IN BRIEF 


ALLIED HAMBRO 


“* - — j 1 significantly higher than the pre- 

ivious year's at 49? PerlQO units The Allied Hatabro Group has 
■ SW* , 40 ^-’ a 7^ rejects announced that the income distri- 
cartons i aaricuiiural scedsajeui— Xet i H?f H f liS L? er level °L dividend, pay- button of Electrical and Industrial 


CLEVELAND TRUST >land and THOMAS HARDMAN AND SONS 

l<rw.ro->— t.nal dn nl-.ud LMu pi-r II ihoavy rodasirul fabrics i — loir run 
-liar-- nukim; i/.'p ni.-i lor rwr iu ik-i. niul la L.ip enui 
SrjiTtfflb-.T ."J. 1ST:; may I la pivv:ons Hair year 10 uctober 

•:rtra l, p».-r o*nl. Urunp prulit r.t.mc Ifis. im i r .^-, IO \ver nasii- rar»* oi un , . . . 

. i »!.■!«!• Im^ ia\ nr.mw ■£12.00#-. U-aviuc Volaniu oi iradins sw far in currjni Lloan- acquisition proUt transferred to reserve T „,‘ ZZZ7Z -V iZ. « r-v., OUtlOD lor tne corresponding 

'17 UK • £13.-192 •. Dividends S.Mii >£j.-i;s>. cial rear has been held ai a satisfactory icfli. Debit fonvard SI02.S73 fdcblr! “ivestment trusts naa a sugnuy period in 1972 Was 0.32S9P net Der 

ro Ktncral reserve ilj.iKW 'O.mw*. lor- level, directors state. ifciJrii, I better tune over the half-year to unit. 



Hard £1.4TB »C.K0>. Property mI.- profils CLYDE BLOWERS— Result year ended W. E. YATES <uorsud spinners and 
IS.1 92 Annual ; l*- 19T^- reported Noverab-jr 12. manufacturers: snbsldiars- of Trovdak- 


October 15 and the offer price of The net distribution of Metals. 

?EL c f“ L *uf a «^. t Minerals and Commodities for the 



DP'-nmnor w. nuun. trust 'oro-ard orders and lie is rc 

, ha Jl i p.-r . TiVio r hopelnl Uui current year re.-uliv 

■ Lldndac Sianufora uas ■*» i* 1 " <"n- oi E ood ihosc of 1872-77. 
ih-' share capiial— Ouoied :nvc5ini-.-a;s ai . 

Aij’-.f a I £621.-127 HT-W.riJ*. X>‘i vurr- - 
assets tlfil-M: >117.913'. Lompany h: 


has 


mcduioiuliy aarwil vriilt Wallaiv Bnr«. 
sjssoon Hank io yitrchasc it'UiAly W 
p.r tvnl. oi Ordinary share i-ahiU! ol 
lairjfi Wool Hold'll s». 'Ihalrm-jn w* 
ifirortors c«mtiuu:ii:y > unsidcTlns nUi-.T 
nus scblc avL-iniL.-i for inwsimcin. AKei 


reasonably 

'vtecdus! yw ‘ 

Clydcbauk. Dccemlnr 21 sat 11 n-ni. 

POCHfN'* ■‘ • l ‘“ tQ ajS0ls 


#cro-H -threaded Trust’ Index was showing a 32 per pS^bi^fejd^lMt Sw* 1 ® C ° m ' 

coded Jniy si. 1973. reporccu , cent, drop on a year ago: and v ^ ? 


h*! 5 *?" with prasoiM**. ; I.T.U. has lost a lot of ground dur- 

ii£* '.flSjS'i MreL!;?; “3 !?;“£■ 'j ■» sl ju barbican 


'S ibulldine and civil emunerr- , ac r;„ 

iui: cmurjciors—Rcinilis year to Mar 31. ^ XoilinaiianL* Dcftnib^a^'i ^ uail ttUSt industry's giant— 


1973. iwnoriud Naraubcr 2P. Croup turn- 
over IS.Rim. 'i-i.o2m.l. -HXcU aairfli PHOENIX PRINCE COLD MINING — i f , . „ . . .. „ , „ 

oi.jsm. •£B.2Sou>. Net- current assets Results rear ended March si. 1973. ( °* “J® Pf r| °“- after taJang account TransatJanDc and Generali 

.io„a>ni. 'lOJMra.'. Order book at »art$- already- known. Fixed assets 5B1.6C I *16 -24m. Of unrealised deprecia- Securities Company has aCLOOlin- 1 

Set current luseb iTs.Wfi : tion since that date. ced that the interim distribution 


standing at £142.68m. at the end. 
I of the period, after taking account 


EUROPEAN 

Transatlantic and 


fui'iory l-jvi'l and iradinc io dal-? In Uni? 

viiih i?xp<'ctaiioBS. stays chainnan. Meet 

ma. Sr. Hetvr. J-.-rscJ . U>. CtfullX r ll. |[1S Middkwlv-h. Djcetnbor 21, noon. 

“w J.’pYKB (HOLDINGS) .bn.vllor? >- CUMULUfl INVESTMENT 

w ‘., »» io i mi, -jo in :2 Results, war Mid-.d CK’ober lft 

S?A u; D. 1 Otoup .ised M 
£-1111.270 ■ £171 .371’. L’orrom 


name ■ 


£4.2M.7U i f3 AM. 3M i — unrealised 


nooa. hl-id Ml ‘ port foIio dealings were very on units of Barbiean European 

TRUST- at S? isra. 1 acti . T * durin i=f the •“ months (Exempt) Trust for the period 

i. 1973. .Mdc.-manburr. E.C.. Deouiibir a. noon! ( Penod on both the purchases and May 30, 1973, to May 28, 1974, 

— -i- — i — : j- will be 0.70DP net per unit. 


SAD HOLDIHGS imakfiK Of • ^ s 'd®- 

cfiairs and tub? cihusmi- : 



VAVASSEUR ITU 

six months to October 
the offer price of 
Investment Trust Units 
per cent. During ihe 
i last year the units have out- 


-.11 1973 n-vort'.’d NovvBitvr 17. Groop ROSEHAUGH COMPANY— R.;su!ts. jvar 

ht.H assvl> A7.H.-I72 i‘7i9.;:ft*. Xi.'l D- B. V. i.hambirs 10 aund dumi ail-'r NORLAND AND CO. iwuie and spini , . . . . — .. 

M^.n, »>19£I0 Iiss;.0j9-. Curr'.'Ui asiK'is K62.9W i£!7.493>. Company h.-«> morehunis — Reiulu year io September ! performed both the FT All-Share 

,umni ms. Si. UKlior. Jv>n<y. Deombur Ls. 50. 1973. reported November 2L Croup! Index and the FT Investment 



TOWN CENTRE SECURITIES— R-.'Sulu 470. colmuuilc 7 'same, pahod IS' 


DUCKWARI -TEA AND 


units, for 1973 up to November 
according to G. S. Herbert’s 



SO produced ii ir,r umnes. Copper cmkea- Moling,’ SoBtbead^E^r.‘'^cceii^eF ‘'ri ’ is 6-24p per unit ( 9-343 p with the 
irate produced r. 2 fl 2 (mines. ai ll a.m. tax credit) significantly higher 


WHICH SECTORS ARE 
LEADING I 


Point £ Fieure Library ifapvn you s 


y wbk± sectors are out performing u \ 


_ ine icoc* market and cm siurei g 
^ that have bottomed out and will lead ^ 
H the next bull mirkeL Cbnuining^J 
? over 750 duns plus market nidi- M 
=: eators and relative strength ftudias, || 
s this book is an ess on cial complement 
M to Fundamental research and the key 
H to timing investment decisions. H 
s Weekly (52 issues J. £175.00; s 
M Monthly ( 12 Issues 1. £75.00; six. g 
= week trial offer. £18.00. s? 

§ CHART ANALYSIS LTD., - 
s i M /200 BMiopseate. 

B London. EGLM 4PE. 

3 Td.- 01*283 4474. 


.Srgunt 

Holdings 


Homes 

Property Development 
Building 

Civil Engineering 


Record Results The record pre-tax 
profit is slightly better than I forecast at the time of the 
interim and reflects the continued success of home build- 
ing in the second half year. The directors recommend 
the maximum permitted total dividend of 2.1 p per share 
(2p last year) and are also proposing a 1-for-2 bonus 
issue. 


Trading In Bryant Homes our policy of 
buying land in prince situations and creating an efficient 
production machine enabled us to rake advantage of the 
buoyant market conditions and we have achieved record 
turnover and profit. Our Property activity has become 
increasingly important and continues to expand. The 
results of the General Building division were adversely 
affected by the ten- week national strike and the Shortage 
of labour and materials. The labour position is now im- 
proving and production isrunning moresmoothly.The Civil 
Engineering section has made progress and in both cases 
we have a satisfactory order book. 


Prospects The Group is now better 
organised, is financially stronger and its industrial rela- 
tions have improved. The results so far this year are very 
satisfactory. In spite of the difficult mortgage situation 
currently throwing a shadow over the sale of our homes, 
1 nevertheless hope to match this year's record results. 

Chris Bryant — Chairman. 



‘1973 . 

1972 


£-000 

rooo 

Total Group Sales 

38,000 

33.000 

Profit before taxation 

4,056 

1.065 

Taxation 

1.674 

434 

Profit after taxation 

2,382 

631 

Ordinary Dividend (Gross) 

492 

450 

Rate 

14.7% 

14% 

Profits retained 

1,995 

165 


Copies of the Report and Accounts ?nd the 
full text of the Chairman's Statement may be obtained from the 
Secretary, Whitmore Road. Birmingham B10 0NT. 



i.H? f’rc* in 

.3S*V?.\r,Vi 



ft ISSUES 


tQUITI 


Hanover is 
recei 



. It is, howevei 
criptionsand \ 

_ commitments to . 
pon and is, therefore, .3^“ '*Tr ^ 


r- 




Hanoveiffroperty Uni|Trust 

Financial Advisers: Samuel Montagu & Co. Ltd. 



Details of suitable properties should be sent direct 
to the Managing Agents:- 


Knight Frank&Rutley 


.20 Hanover Square, London W1R OAH. Telephone 01-629 8171 


l£F 

+R 
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Another outcry 
down under 


m the current financial year* lit 
was brought to production in mid* 
year. 

In London yesterday Australian 
Antimony shares were unchanged 
at Up. 


Inco in 
Brazil 


r.'-'BY LESLIE PARKER, MINING EDITOR 


.NOW that Australia has at least 
partially closed the door to them, 
the international mining 1 com- 
panies are looking to other “ new" 
areas for mineral development and 
the further exploration that this 


ftlK FACT that Australia's Labour 1,666 cra-g respectively at a death makes Possible. Of the choices that 
Myenunent has been having of 1.670 metres. f 1 ** °P en - the potential of Brazil 


d thoughts about some of Drilling at the Freddies Con- has long been considered attrac- 
iitive measures which it sotidated property which is Uvc md Q0W comes n « w s of a P os- 
inflicted on the conn- jointly owned bv’ Fi-pp statZ sibly bi, 



nickel Tenture in the 
some 120 miles 


__ jianl International 

The latest outburst comes from from incomplete cores*” Nickel is in an equal partnership 

if. E. H. Wheatley, chairman of Western Deep reports a ralue there a German consortium 
MB SO GoW, who regards the ot only 681 ern-g from the eiebrh composed of MetaUgeseUsehaft 
federal Government’s restraints deflection of hole UD 25 in Ven- and Exploration rad - Benrbau. 

the industry as “ over- tersdorp Contact reef at the ’ 1 ] 1 ® y are to Carr y out a feasj- 
MBtlonory, over-restrictive and south-western corner or the **mty study of the laterttic nickel 
Breefistic.” mining- lease area. An even lower' de P osits at Barro Alto. The third 

,jje affixes the term ■ over- value of 119 cm-g has been P a . rtner 15 Brazil's Baminro 
' live to measures damping obtained- by Western Ultra Deep ‘“™® T *eao e Sidemgia which holds 
on foreign ownership of from . a core pulled in a fourth ri *" ts t0 acquire the mining con- 
's; unrealism to the use of deflection of UD 27 in Venters- c £ ssl ° ns - Should the project go tq 

g capital; and over- dorp Contact reef. some. 1,900 ,Iie development stage it is <*- 

v ■wetionary to the official views metres south of the south-western P® 6 ?™ that the Brazilian partici- 
u, mining in Aboriginal reserves, comer of the Western Deep P a t 1 ° T '. wn be enlarged, 
w says that these handicaps are boundary on Farm Buffelsdoom 
addition to successive currency 1X1 Deelkraal area. . 

MUgnments which have meant 

-- COPPER HOPES 


i so per cent, reduction in the 
jtsemie from free gold sales. ^ 

Overseas funds The following are Ijie la 

^.Wheatley is of the optaioo Y g2 

C-N»S 1 ' ear 


B a min co has spent some 
82.6m. (iXlm.l since 1970 in geo- 
logical and metallurgical work at 
the deposits which are clearly big 
enough to . support a mining 
operation. These investigations 
are now to be stepped-up and a 
bulk sample- of ore is to be 
shipped next year to Inco’* Port 
in Colboume, Ontario, research sta- 


■vUWany redefined the mineral brA^traJia’a Bn^ mCSS, ^ 
adswiy and placed it in the same, Mims* whfcfc 

0,7 5$* SKwSMf^'BS’S 

SS a vStinT^t” SSSSS^tSlSH 01 ° £ America ' s 

he reckons will inhibit the has given 792 


as_ announced . tions for pilot plant testing. 

CRA’s SHARE 
ACQUISITIONS 

An offer from U-K. interests of 


? f® r ® Q d the production of feet 0 f continuous mineralisation 2.28m. shares in NBHC Holdings 
* .... averaging 0.566 per cent, copper at a small discount on the market 
concludes that Australia taking a 0.2 per cent, cut-off and P r * ce has been accepted by 
encourage investment from 950 feet giving 0.498 per cent. This Conzine Riolinto of Australia. 

Bd because the counti? itself was -from 207 feet *It is stated Now 1:1131 NBHC is being liqui- 
uot capable of providing the that about 197 feet in the bole dated and its assets are being 
- sums necessary to increase runs parallel with the surface Passed on to shareholders, the 
«’ exports, to the targets owing to an identation. So the deal vW resu h CRA acquiring 
9 envisaged or, one might first 207 feet are not included in a further 2.73m. shares in 
to those which even the the data. Bougainville Copper and 228m. 

it regime may find of vital Some gold, silver and shares bi Australian Mining and 
al necessity eventually. molybdenum contents have also Smelting. 

40-year-oJd Hill 50 itself recently been reported and the The CRA" stake in Bougainville 
a “sensible federal atti- directors have described the tJbus riSc ® by 1 P er cent to 53.6 
if its future expenditures results as “ encouraging ” Per cent. 31111 that in AM and S is 
'to be justified. Its properties Kennecott has already spent over Increased by 1.9 per cent to 7JU 
Ein Western Australia and their 82m. on the venture. Per rent, ■‘n London yesterday a 


AUSTRALIAN 

ANTIMONY 


. spokesman for the Rio-Tiato-Ziac 
group deefined to comment- on the 
identity of the UJC. interests who 
have sold the shares nor could be 
disclose the price at which CRA 
With world prices of antimony had acquired them. Respective 
concentrate continuing to rise, closing prices yesterday were: 
Australian Antimony Corporation CRA 205p, Bougainville 130p and 
states that it has taken further AM and S 105p. 
action to develop the Wild Cattle — — — 


" Satisfactory 
first half for 


99 


active life, as with those of 
other mines there, must 
{eod vitally on what tonnages 
payable ore are allowed them 
whatever Tax policies the 
priorities eventually decide upon. 

Iatest gold 

Creek antimony deposit at-Dorrigo 
the latest spate of borehole fin New South Wales. 

B rom the revival of gold' New work has begun on 2 and 
on in South Africa some 3 levels and exploratory develop- 
ing values are reported ment is being completed to assess 
Ident Brand from bore- the viability of an open-cut opera- 
P « in the Free State tkm inselected areas. It is added t> 

: subsidiary's lease area, that the directors are “confident IjFCfJlIlcr 

lections of the drill have that the potential profitability of waH ,. 

ild vales of 2.761 centi- the antimony operation is such as . Glasgow-has^*jneral ware 

“* (635 iach-d.rt.,) *nd to provXe escort vroBt lev* 

from £229,552 to £231,972. The 
figure for the year to January 
SI. 1978, was £016,444. 

Net profit for the six months 
was £147,972 (£142,552) after tax 
of £84,000 (£87,000). A sum of 
£19,000 (nil) is transferred, to tax 
equalisation, reserve. The direc- 
tors state they consider .the 
results to be satisfactory. 

An interim dividend of OJ575p 
net, equal to last year’s 155p 
gross per 23p share, is declared, 

costing £48,300 (£69.000). The 

1972-73 gross total was A26562ap. 

Statement Page 28 

WINDING-UP 
ORDERS 

Sir. justice Brightman in -the 
Companies Court yesterday made 
orders for the compulsory 
winding-up of the following 
companies: 

Lonetree Properties, Carvel Hall 
Tours, Trophy Developments, 
S. J- Alder and, Ox, Airb^SUm 
Windows and ECE Electrical Con- 
tractors. 

- Horseplay. Wade and ■Wilson, 
In earn Investments, King Cabs 
(Southall), Dave's Surgical Supply, 
South Western Homes and Rich- 
mond Fine Arts and Ceramics. 

NORWEST HOLST 
FORMS OFFSHOOT 

Norwest Holst has formed 
Norwest Espanola SA, in which 
Banco De Noroeste has an interest. 

NE will cary out development 
schemes in Spain. Two major 
projects with a total value of 
abottt £Sm. have already 
initiated. 


Alliance Party lines 
up with Unionists 
on major issues 


ftY RHYS DAVID 

THE ALLIANCE Parly, 
frequently the “ forgotten ” part- 
ner In Northern Irelands new 
executive, made it dear to-day 
that its negotiators in the tri- 
partite talks later this week oq 
.the Council of Ireland. can be 
expected to line up with the 
Unionists on several' issues. 

The party leader, Mr. -Oliver 
Napier (who is in hospital and 
may not be able to attend the 
talks! has warned that Alliance 
will also press for the Govern- 
ment in the Republic to give 
some form of recognition to the 
constitutional position of 
Northern Ireland, and to agree 
that this position can only be 
changed by a vote of the people 
In the Province. 

Effective 

Mr. Napier sULed: " There will 
not be a Council of Ireland which 
in any way undermines Northern 
Ireland's position in the U.K.. 
because the Alliance Party will 
hot agree to it." . 

Alliance is als^ demanding that 
the Irish Government spells out 
details of the more effective steps 
it intends to take to eradicate 
political violence by the QtA. 

The party is supporting, too, 
the principle that all decisions 
in a Council of Ireland should be 
unanimous, and that no powers 
be given to the council except by 
full and free consent It makes 
the further demand that there 
should be no political strain 
attached to economic and social 
co-operation between North and 
South. 

Mr. Napier's statement wHi be 
seen as an attempt to aHay the 
considerable fears existing 
among many people on the 
majority ride of the community 
that the Council of Ireland is a 
half-way house to a united Ire- 
land. These fears are certain to 
be whipped up again at a speci- 
ally convened conference to be 
held here on the day the talks 
begin. 

Mr. Napier suggests the Coun- 
cil of Ireland should be an inter- 
governmental Council of Min- 
isters which can advise the 


BELFAST, Dei-. 3. 

legislatures. North and South, on 
a wide range of common prob- 
lems and itself control and 
co-ordinate certain limited func- 
tions — in particular tourism, 
agriculture and electricity.- ' 

Unionist leaders have also 
been indicating over the week- 
end their expectations from the 
tripartite talks, but have gone 
much further than Alliance in 
appearing to rule out certain 
elements which the SDLP and 
the Dublin Government are 
bound to want to eee-m any 
overall package. 

In particular. Mr. Brian 
.Faulkner, the Unionist leader, 
and Lord Brookeborougb. the 
party's spokesman at West- 
minster, have' both said the 
Council cannot have a role in 
judicial matters; they have 
turned down the suggestion of 
a common law enforcement area 
put forward by Dr. Garrett Fitz- 
Gerald in talks with Mr. William 
Whitelaw in London last month. 

They have also said the council 
rannot exercise any control, even 
indirectly, over the police in 
Northern Ireland. 

Economic 

In the law and order field. Mr. 
Faulkner has said the Council's 
job as he sees it will he to 
discuss progress, in the elimina- 
tion of terrorism, and provide 
for an exchange of ariews of 
possible further measures. 

The pre-negotiation position 
now . being adopted by - the 
Unionists is that the only kind 
of Council which they will be 
able to sell to their supporters 
is one which exists primarily to 
achieve co-ordination in social 
and -economic matters between 
the administrations in the North 
and- tiie- South, and which will 
help in the promotion of mutual 
tolerance and understanding. 

- Mr. Whitelaw returned to the 
Province to-night to say his fare 
wells to officials, following his 
appointment- on Sunday as 
Employment Secretary in 
London. His successor. Mr. 
Francis Pyrn, is expected to visit 
the Province to-morrow. 


Western Trust 

& Savings Ltd 

announce ihe following increase^ in deposit interest rales 
with etiect from Ii-1 December 197 ’ 



Term 


Interest 

rate 


1 ycdr 

}% p.a. 

2 years Idayl 

1% p.a. 

.1 \ ears 11% p.a. 



Notice ot 

tnlercst 

wilhdrawdl 

rale 

7 dav s 

11% P*a- 

3 months 


6 months 

1 *2 *o P*^- 



Send for our ' 
brochure to: 
l hr Diy>miM Manager, 
It i;iW» J'fiiSt A 
SuuiunLr,*.. 

WhfJII V W,I|| I', 

Xvilf Street. 

Plymouth PI. I JR ft. 

Telephone 

PI miou i h oW/.M 


Term 

Interest 

rate 

* \ ears 

11 % p.a. 

Monthly income per 
£1000 invested: £9.17 



| JPlca>c >cnd me v our Deposits Brochure. 

I fcaHIc ( Mr/Mrs/Mi^s \ 


I Address 

1 

I 

I 


SPQ3 


j Western Trust & Savings Ltd 

■J 1.4 'qrrvhert'fthr H , .hn I 'friil f«-ui.,n I lm ojirrimat appli. uhb 10 ir'iUrn:* nr lt?ruh\. 



rl (n'liM..'. 


\ i-it.i.bct mi * l M.- V.c Jrin <jiui.|v , 


$>ome months ago, when the Financial Times index was 
over 450, we published advertisements headed 

Why wait till the Index falls to 400? 
JAVE YOUR SAVINGS BY BUYING BONDS 

and paoplo who took oar advice am. of course, delighted. 

Did other “Investment A dyfcan“ give such e recommendation ? 
r. similar Bonds qua rantaainQ 9%-12% p.a (natof basic mta tax) 

• still ava'd abte, soma of which are most attractive to higher rate tax 
s, but as wo think ths Index may fall, further and that interest rates 
reached their peak, wa suggest that seeken of security should invest 
; Bonds - NOW -before these offers close. 

tt undoubtedly pays to seek advice from experts. 
rOewM Addam ABnrtooUmited, I75Picc8<liDy, Laudas W1 V 0EY 
Investment, Life Assurance APensums Consultants 01-6292473 
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SUTER ELECTRICAL 
MOVES 

Further steps in relation, to Mr. 
j. H. G. McMahon and Inter- 
national University Publications 
have now been taken by the 
Board of Suler Electrical, in addi- 
tion to 1 those referred to in the 
directors' report of November 15. 
■.In a statement, the Board says 
that these steps include a formal 
request to Mr. McMahon to resign 
as a director of Suter. The direc- 
tors’ . report with the 1972-73 
accounts stated that . Mir. 
MeMahon’s appointment as chief 
executive of Suter had been re- 
voked by the Board with effect 
from October 2, 1973. 

A petition has also been pre- 
sented by Suter for the winding 
up of International University, a 
company in which Mr. McMahon 
is believed to have an interest. 

It is also stated that Suter has 
agreed to sell, subject to con- 
tract, the under lease of its pre- 
mises on the 12th floor of Manage- 
ment House, Parker Street, W.CJ, 
and that notice has been given 
to International University to 
vacate such premises on or before 
December 10. 

Mr. McMahon has a controlhn 
interest in Suter through a hold- 
ing of 53 per cent, of the shares. 
He is offering himself for re- 
election at the coming annual 
meeting on December IS. along 
with -three other directors, Mr. 
R. JBobertson, Mr* J. S. McBHroy 
and Mr." R. Schofield. The chairs 
man, Vice-Admiral Sir Charles 
Hnghes-Hallett is not standing for 
re-election. . 

C.C.H. INVESTMENTS 

In view of recent acquisitions 
rrir investments has (hanged its 
year-end -to March St . 

The 1672-73 financial period is 
being extended to March Si, 1974, 
and the next accounts will cover 
17 months. 

Because of recent . expansion 
and to “accommodate the pro- 
posed convertible loan from J. 
Lyons and Co, It is proposed to 
increase the authorised capital to 
gm by. the creation of an addi- 
tional 2m."OrdlnarF 25p .-shares. 
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They may have different names 

but they are all 
part of International Giro. 

■ Giro services have been growing in . 

Europe for the past 90 years .Today there 

• • are over 16 million account holders, 

including most business organisations, in 
the EEC countries (except the Irish Republic) 
and in Austria, Scandinavia and Switzerland. 

National Giro has links with them all 
■ and also with countries not operating Giro 

• systems — to provide a comprehensive money 
r.n mmtmi carions service in Europe 

*■ fast economic money transfer within Europe 

* facilities to provide your 

- Continental customers with direct 

money transfer channels with 

which they are completely familiar 

* clearance of foreign cheques 

Please contact our Sales Managers on 
01^638 9406 for further information, or write to 
. National Giro,Tenter House, 

45 Moorfields, London EC2Y 9THv 


A Great Deal 
in British Banking 


■a 




National Giro 
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Montedison fibres unit to s,ar 525m. 

• , ! Eurobond is 

issue conyertible bauds i withdrawn 


FOREIGN BUSINESS IN ZAMBIA 


Living with constant 


BY ANTHONY ROBINSON * ROME, Dec. 3. j By Mary Campbell 

MONTEDISON AND the State- group as a whole this year has 1973 however Montedison group < THE FIFTEEN year -S25m* 
controlled special credit raised the possibility that the turnover has shown a massive! jsso® by Star European 
-■-Tsfititute Mediobanca have srnup could break even or even 235 per cent, growth to! Finance is not going ahead 
announced a capitai increase make a small operating profit L2.042,000m. together with ai after alL The Issue was due to 
> j cun? convertible bond issue on this year. Much now depends marked Improvement in opera-! c " osc N** 8 eveB ‘nff- 
" 'behalf of Montedison's synthetic on the way the fuel and energy ting efficiency and profitability.! The issue was announced on 
*' ' fil3r G subsidiary Montefibre. This shortage affects both the supply This TO month turnover com-; November 22. It was thought 
-comes hard on the heels of a of raw materials and the. future pares with a group turnover of m that time ihai the indicated 
similar operation by Mediobanca growth prospects of .the Italian only L2.100.000m. for the whole coupon of 9t per rent- would 
• on behalf of Sm'a Viscosa and is and foreign economies. of 1972, which was only 4.1 per ensure the attraction of the 

•;T.part of an extensive re-financing Over the first 10 months of cent over the 1971 figure. issue, despite Star's heaw 


■;t .part of an extensive re-financing 
i. .. ot .Italy’s two major synthetic 
fibre producers. 

Montedison shareholders will 
b? offered L35.Q00m. of 7 per 
cent, bonds, convertible From 
•if* '1980 onwards -into shares of 
•r Montefibre. In the meantime 
y .\ Mediobanca will lend Monrod»snn 
-the L35.000m. on the strength 
-of the 175m. preferential Mon’te- 
fibre shares to he deposited 
V» with Mediobanca's Spafid sub- 
sidiary for eventual conversion. 

-The operation is due to take 
- place in February when 


Norsk Hydro agrees 
to petrochemical plan 


BY FAY GJESTER 


OSLO, Dec. 3. 


- place in February when REPRESENTATIVES OF Norsk company's plant is to be located. 
Montedison shareholders will be Hydro. Saga Petrokjemi and The petrochemicals ■ project is 
.offered one L2.000 convertible Statoil (the Norwegian state oil the biggest joint venture ever 
: bond for every 50 Montedison company) to-day accepted the undertaken in Norwegian 
; . shares held. Each bond will be government's plans to link them industry, and will involve invest- 
convertible starting from 19S0 in a joint petrochemicals venture meats amounting to some 
. into ten nominal L150 Monte- to exploit the gas condensates KrJLOOOm.. at to-day’s . prices. It 
-• Ekofisk u — — 


,., -fibre shares plus L500. 


Compared with current market Norwegian waters. 


in has been virtually forced on| 
Norsk Hydro, which had hoped 


prices . for Montefibre shares Under the scheme, one com- to exploit- the Ekofisk conden- 
.- (L220 to-day in a generally pany will be formed to build an sates under a scheme of its own, 
•i- depressed market).' the terms of ethylene cracker at Bamble, m involving co-operation only with 
the convertible share issue Telemark, and another to further Borregaard. 

..-.should ensure the possibility of process the cracker's output. In Further details of the “shot 
-a- market in options. Taken the Ramble company, Norsk gun marriage" between thei 
-.together with the yield from Hydro will hold a majority of three remain to be worked outi 
-..-.Montedison's earlier Gemina the shares — 51 per cenL — while — particularly as regards thei 


The issue was announced ou 
November 22. It was thought 
at that time that the indicated 
coupon of 9£ per cent, would 
ensure the attraction of the 
issue, despite Star's heavy 
borrowing on the European 
bond markets earlier this year 
and Eurobond investors' tradi- 
tional distrust of property 
companies. 

However, since then prices 
on the Eurobond market have 
declined significantly and 
while the company considered 
raising the coupon level to 
9J per cenU it says that since 
It has no Immediate require- 
ment for funds it has decided 
to wait for better market 
conditions. 

At the time the Eurobond 
issue was announced, the 
company also completed 
arrangements with National 
Westminster Bank for a 550m. 
(or equivalent) eight year 
loan. 


Asian dollar 


he emected Mr Dominic The part of tbe Government as their oaugnter compaum. 

Mulaisho writer thinker and shareholder. 60 in all. In many, foreign com- able men at thebdui of 

^ maSagi^ SreSS of w£ it * this announcement that panics are partners and often met of t* 

deco (Mining Development Cor- has once more focussed attention managers. . 

poration). the • parastatal im the expectations of continuing Indeco currently hj* jjjj 0 ® J® £5t U 8 TW* b ^« n 3 

organisation affected by the. change. The commercial banks hand for several important new ciyil semnti Ttere ls^l 

recent reorganisation In the were left out of the nationalisa- projects or expansions. In all of suspicion too that by the nafjj 

Zambian mining industry. -told a tion process, it is said because these the approach is similar, of their operations, the j* 

- think tank " in Los Aosetes. of disagreement over how to namely equity participation and statai businessmen think affi 

recently that multinational com- carry it through. Whatever the .technical assistance by a foreign the same lines a? their Tons 

p a pi fts had ro live with the fact reason, the three banks remain- partner. A case in point is ICI partners and may make decisti 

of a changing relationship with ing in the private sector. Bar- which has now agreed, in ‘prin- that are good for business 4 


the developing countries in which 
they operate. 

The major change in the labour 
force since independence, he 
said, was one of attitudes. 
Previously, labour was the tool 
that could be directed to do the 
job. Now workers have the .vote: 
they can put their Government 
out of business. So the Govern- 
ment has to represent the 
workers' interests and aspirations 
when dealing with the foreign 
companies that trade or manu- 
facture within their national 


Foreign business in Zambia has lived with 
change of some sort or another since indepen- 
dence in 1964.. But Rnth Weiss in Lusaka sees 
the change speeding up now and new measures 
must be expected. These may well involve 
cutting the parastatal corporations themselves 
down in size. President Kaunda has said on 
many occasions that state capitalism is a 
transition only. 


perhaps not for the nation ii 
whole. “ 

The trouble is that consS 
change creates insecurity?! 
shakes confidence, that ofj 
employee as much as 6f7j 
manager and the foreign partji 
New investment is not attnuj. 
by such conditions unless tH 
is the bait of high returns; a 
full protection for divide 
repatriation. They do not « 
at present 

The Ministry of Trade, an® 
dustry is aware of tbe need 


placement 


boundaries. Workers’ participa- ! “ J™ 1 *** 

tion, higher wages, controlled clays< standard and Grindlays, ciple to participation in two such m taiSS&flS 

hours are some of the results, as h ,„ 1ived with insecurity since oroiects. ' 


nours are some or me results, as have lived wittl insecurity since projects. . is curran tlviarnri 

is nationalisation of foreign - 1970 no doubt would wel- This year, in the space of a few JnTnelTinvestmenfMd l«Tw 

as *? ts ’ ■ ' w ■ . _ ... come any firm aeclsion regard- months. Indeco has acquired the _i, 0 s n hand tn KraKiwic 

Foreign business m Zambia has their future remaining shares in several sub- “ T i2JSSSL.^22S! h ^ 

lived with change of one sort or, as for the companies taken salaries. 8 mainly South African, ®* 5?. rt P roraot J on ^mal - 
another since 1964, the year of oyer after 1968 or which entered including 49 per cent, held by All t ^* se P lan s indicate Y 
independence. In 1968, a joint ventures with state com- OJL Bazaara in ZOK, which self-confidence m the count} 
programme for ch a nge was ponies, they too have undergone has an outlet in Lusaka. Manage- oWn abilities to operate anq* ' 

introduced. Zambian citizens changes in the original agree- m ent contracts are being watched operate with outside partaft 

nave been given the- prerogative meats or are expecting sue* carefully for any unduly high wnt * 1 the latter no longer <& 
in the trading sector, only changes. In carrying out the fees or abuse by the managers o® 01 - and the Zambian intn 
specified and specialised services presidential directive, the civil' t0 continue to sell or buy in no longer relegated to the sfc* 

provided by service built a series of new familiar markets with associate of junior partner. 


chemists, hairdressers, garages, parastatal structures. 


Fingest operations this Statoil will have 33 per cent further" processing of^ethylene I ORIENT LEASE of Japan is are still open to nop-citizens. '"rhetop company was ZIMCO. mm pa oies hare been "directed* 1 to tatioiTror credit wortbiBesl^'' 1 
ibility will secure another The Saga Petrokjemi group, from the Bamble cracker. The floating a 310m. private place- Asian and European Zambia Industrial and Mining become “self-managing." with country has negotiated all ta: 


possibility will secure another The 


..... , r 7 - 0 r-, — — — — i — . ■ , Atiiituiu luuuALiidi cuiu laiuiug uecouie sc ti-iiiauaJCUiK. wiiu cuuuuy [rus necuuaica ail [a - 

indirect return to Montedison backed by a number of Norway s negotiations are expected to be ment in Singapore through its F 0 ?”-?™ 8 ", . e bee ° J ® ft Corporation, which issued the Indeco appointing the chief overs, whether on the 51M9 '• 
shareholders even if the parent leading, industrial concerns, will tough, wrth the Government subsidiary Orient Leasing isolated and insecure by the bonds guaranteeing the payment executive cent formula or JOO nercent-- 

company passes the 1973 divi- bold the remaining 16 per cent, pressing for rapid decisions. It (Caribbean). Maturity is nine P^sramme of change, which of m inina shares. zrMCO i t is ^ Dro . ess which is in the case of the Unilevers 
- dend. as it has for the past thYee tii the other company, each of aims to present a "White Paper years and one month and the l?f^} 0< ^™ u f ; 5, n van0Us stages sprouted several subsidiary cor- exoeeted to be accelerated, sidiarv Pavments are oroi 

; years. the partners will have a one- on the project to the Storting coupon 8.75 per cent _ ISJ. 970 '- * u porations. finaUy settling down mav abm be a S S and wen tiwrerent anno m 

-But tbe rapid recovery ex- third sb’” - * Tf /D„n. nA ««Y k.. Foreien mrnnamM tnn havn f _ a j . . «i:__ -_j„_ inere may aiso oe a c aaa^e jo teveui unnom 

..perienced by the Montedison decided 


til the other company, each of aims to present a White Paper 
the partners wilt have a one- on the project to the Storting 
third share. It has not yet been (Parliament) by January next 


second year. 


■p - . . , pviauuuai uutf uunu 

[ The issue, which is believed to bad to adapt to new’ conditiom^ structure of the state'' cor- ment regarding the mining t 

be the first foreign issue on the 1968 the President asked some P° rations. Mindeco was shaken ponies* bond was instaj 

Asian dollar market in Singapore, 25 mainly trading companies to 10 its foundation by tbe decision honoured, by payment of.-i 

I follows encouragement by toe and* WUy io Augut to give the running of SU.S.150tn. within something-; 

.Japanese authorities for . t0 tb e Tbgt {oUov/ed Sill in this posS u^til shares the mining groups to the two weeks. 

Japanese companies to raise by a 51 ^ cpnL ^beaver in W69 SansFer??dto Minister^ M^^try of Mines, with the In spite of this Tore 
! funds which are to be used for of ^ S bares of the two major Finance, as directed bv Dr. Finance Minister holding the investors are likely to be w 

1 overseas investment m markets minlns comnanies. Thp arraneti. u- , , „ r? a ?i\. shares in trust. That left Mindeco anti) the promised invests 


Lurgi foresees rising demand 
for coal processing plants 


BY ANDREW HARGRAVE 


gm -m •'Mj- j overseas investment m markets mining companies. The arrange- Kaunda on August 31 >: Findeco shares in trust. That left Mindeco until tbe promised invests) 

t/\wi I lirAOOCCinO tllonrc 1 oulsiae Ja P an - * meats made at the time to pay (the financial corporation which wi,h a small section only. Insig- code is promulgated and touts 

Xvll. LUdl 111 lILr.N Mlly UlMllld * the money over eight years in the controls insurance, the building nificant in relation to copper, the be attractive. Nine years ai 

Ml O - Superintendencia Nacional da case of one company. Roan Con- society, state banking): the small mines will have to look to independence. Zambian con' 

1 Marinha Mercante (SUNAMA1I) soli da ted Mines, and 32 in the National Transport Corporation: the Government now for sub- within the economy is imjr 
BY ANDREW Hargrave frankfiirt Dpi- *i ! to borrow 331m. for 15 years case of the other, Nchanga Con- and the National Hotels Corpora- sidies. ‘ sive, but Zambian and tow 

...... rival Mum. ueu 0. . from a syndicate of banks beaded solidated Copper Mines, were tion. Indeco would seem to be the partners will have to adap 

THE ENERGY crisis, and the cubic metres of gas per day. Two running an experimental com- 1 by Smith Barney and Taiyo Kobe changed last August 31. President These corporations in turn next giant in line for cutting little more to each other in- 
sudden revival of interest id the of the plants are in New Mexico, bined gas-and-steam powered I Bank. ’ Kaunda then announced the control subsidiary companies. In <dowu to a new size. Tbe Presi- years ahead. • 

expanded use of coal as an alter- the others in Montana. North station of 170 megowatt. Thei n-u. i-,„ hv th J" — — - — ■ - - 

• native fuel source to oil or gas. Dakota and Wyoming respec- experiment in which Lurgi and I mv 

has brought this sector of the tively. A modern SNG plant is STEAG are co-operating should, I'lSTii an ; „ r n wm" 

.activities of Lurgi, one of West also running, on an experimental Dr. Natus said, end next 7J1 

Germany’s leading fuel process- basis, in South. Africa where an and a station of commercial sizei“™_ ; “^„ - - i 


Company Results 


Other News 


: 'In'S Plant manufacturers, back older Lurgi plant is being ex- built. This. Dr. Natus claimed, j ooliK^anri finanrin e its slSJ 1 
-..into the limelight again. tended by 40 per cent. would amount to a break-through. [ ^5„S^ ncrag its ! 

.Lurgi has been working on Dr . D . NatuS( a Lurgi execu . ^ mldujg ,ndustry * 

coal utilisation, mcludmggasi- jive p 0inted out that whUe SNG 

fication processes for over 50 considerably more expen- UoiVI' CXpBIlClS ; 

years. To-dav executives save r I? TTY 


To-day executives gave S j Ve 


natural 


detaiis of several new projects econo/nics of fuel are changing J n nnlinrnnvlDnn 
which are being undertaken, rai >idlv and one had to expect ill UUI V UrOpY icfle 
mostly overseas but also in between 10 and 20 per cent, of M- irh3e] Van 0e 


Europe. The group, which the total gas needs of the U.S. 
derived more than three-quarters being met from this source 
r»r its DM770m. income from eventually. Already, he added, 
side West Germany last year and gas produced this way was 
is expected to achieve almost already near the price of im- 
DM900m. in the current one, is ported, liquid natural gas. 
'.building five large coal gasifica- i n . West Germany.- where coal 
• tion plants in the U.S. prices are the highest in Europe, 

• Based on Lurgi’s own SNG pro- the electricity • undertaking 
' cess, each of the plants will cost STEAG (in which the federal- 
$450m. gasify Sm. tons of coal owned coal group Ruhrkohle has 
- per year and produce 250m. a majority holding) has been 


By Michael Van Os 

AMSTERDAM, Dec. 3. 


EIB plans 
$50m. Euroloan 

LUXEMBOURG. Dec. 3. 


CFP increases 
turnover by 20% 


Joint European bank 
planned in Luxembourg 


[ •'***■ v / U r • A group of six banks is form- Sweden's extensive Giro paym 

} , ing a new bank in Luxembourg operation. 

:• COMP AG ME FRANCAISE des 10 per cent. The company esti- railed Mereor-Bankwhi^will be • Continental Illinois NatfcT 


Petioles reports consolidated pre- mated its 1973 sales at about capitalised 


LuxJYs^Sflnu. iBank and TYust announced tbl, 


IBM faces fresh anti-trust suit 


By Candace Cuniberti 
THE Hudson General Corpora- 


NEW YORK. Dec. 1. 
The suit. wh ; ch appears to be 


‘lion, a small manufacturer of based on the judge-’s opinion in 
--.peripheral computer equipment. anti-trust decision, is 

'■ 11 P rivat , e a " U -*™ 5t Jal^iBM^ompet.tor sInce lhe 

-suit against International Busi- September ruling which awarded . 

ness Machines -in the hopes of Telex 3352 5m. in treble 
..’ being able to duplicate the damages. While the decision 
Telex legal coup. has since been re-slated and the 


ing Japanese polypropylene higher than the EIB’s $60m- J£ 8r 2 T< S , ? ,1 JsL corapared ^ vr,Ul 
manufacturer. This know-how eight per cent. 15-year issue Frs.Z7.U5 in Ur-. 
will enable DSM to produce a made In October at 99$ per cent, N®* turn over in crease d 20 per 
complete range of high-quality the spokesman said. rant to Frs.«. 999.4m. m>m 

polypropylene resins. Renter I fm’SS. Si SfuoTJut Sf th. 

* ” -r- . . ■ group's disposal, amounted to 

tP^AA j /^i . 1 38^m. tons compared with 3L2m. 

q) 300 m. separate Chile and s $£• co ' icsixindmg period 

The 197S interim results include 

T/ A A la net exchange loss of Fra.46rru 

Kennecott on copper isssfSWA? 01 

-*■ * T A« Vn.fr Dfwrrt 


months. But consolidated profits lts dividend twice aggregating a and Landeebamk m Schl«wg- merrial de France. The inv 
for 1972' as a whole came to 20 .per cent, increase, lifting divi- Holstein of Kiel. Each of the ment in the Indonesian firm 
Fra3J23.2m. Earnings per share dends to S224 a share compared partners in the project will bold received approval from US. st 
were Frs.1353 compared^ with ^th S2.00 a share in the prior one-sixth of the equity, Kreditan- la tory authorities. It will be C 
Frs27.05 in 1972. year. stalt added. tinenral’s second facility in-'. . 

Net turnover increased 20 per • Honeywell chairman James H. + The Swedish Parliament has Island Republic, the first bs- 
cenL to Frs.7999 4ra from Binger said he would be dis- formally approved a merger be- a representative office wl 
Fr»v 0,652m. in the first half of appointed if the company’s earn- tween the Post bank and the opened in Jakarta in 1970. “I 
j 1872 Crude oil volume put at the togs do not continue to grow at Kreditbank to form Sweden's joint venture will emerge 
group's disposal amounted to around 15 per cent a year as in largest banking enterprise. The three principal activities— Mo. 
as 9m tons compared with 31_2m. tbe past three years. new bank will command lending market operations, capital IM 

tons in the corresponding period • Bank of Montreal reports net resources of Kr\2S,00Om. (about ing,_ and consulting seen 

last year. income after taxes and a lass £l,706m.) and will offer Saturday Initially it will concentrate^ 

The 1973 interim results include appropriation of 9C56.9m. or facilities. Money market activities Lnclttt 

a net SchSaa tossof FreSSm! SC167 a share for the ye3T er >ded The Conservative Rarty opposed foreign exchange." ,i 

I calculated on the basis of October 31, against SC53_2m. or the formation of the glam new • Snmftomo Electric Indt&i 


Hudson General, which leases damages re-assessed at S259.5ni.. 

Telex equipment, charged that the initial findings of wrong- < - H lLE 


PARIS, Dec. 3. 


j June 30, 1973. rates. 
I See Lex Back Page 


SC1.56 a year earlier. 


hank, accusing the Social Demo- has obtained a financial tn$ 


Sales of the West -German unit S0.I5 per share. 


• National Securities and Re- j drat Government of trying to ex- in the Brazilian electrical ca 
search declared a dividend of tend State influence In the credit manufacturing company Phe* 


KENNECOTT The sources, who maintain ° f Sperry Rand, declined to 


iei«i equipment, cuurgcu mat iue miiiai unuinKa ui wrung- * ukuuuui nurr^m in Renal vair onrlftrl 

-'IBM held a monopoly on the doing on tbe part of IBM have Copper remain about S300m. contact with the progress of “i g ™ e Darable 

" computer market, including the not been reversed, although apart in their assessments of - compensation talks between the yeai^earlier sales of DM3950U 

, development, manufacture, dis- some experts feel- that the how much the company should wo sides, said they believe ^ company reported in its first 

tribution. sale and leasing of softening of the injunctive relief get .for its nationalised Chilean ~ mie “ a d offered 3300m- and qnn^i report Eariier this year, 

- peripheral equipment used with has slightly' mitigated the interests, informed diplomatic Kennecott had askari for S600m. the parent merged all Sperry 

- - IBM computers. impact of the verdict. sources said here. ' The talks have remained dead- Rand’s German subsidiaries Into 

— : T locked at that point since Sperry Rand GmbH.. 

- - . ' - - • ===== Chilean Foreign Minister Sen. Net profit for the past fiscal 

Ismael Huerta had talks with year wa * stated at DM6.73m. With 
NOTICE OF REDEMPTION Kennecott officials in New York profit accumulated from preeed- 

,. ; — : ui October, the sources said. ins years, Sperry Rand GmbH had 

To the llomeiv ol The question is likely to "re- DM31 Jim. available for distribu- 

• r, . , - -t * mai:n unsettled until after Chile tion, bat the annual report did 

RICHARDbON-MERJRELL 

OVERSEAS FINANCE N. V . on®* ^SoOra^ maril? from ' B 5i'e ^switching from 

~ the - souras added . Chilean smaller Unhrac 9200/9300 computer 

8 3 1 r c Guuranlced Debentures Due DcweuilJer 15, 1985 officials indicated Chile might 9 c? 

*■ tben make a higher offer. units. There were also some oe- 

NOTICE IS HEREBY GIVEN lhaL pureiuiK to Uie jirovi-ion-r of rlie Indf-nture daicd a* of Decnuher li On the Outcome of the talks, eS eOTec1ally °in COI $DerTy 

1970 providing tor tlw- ahove Debi-mim-s ?30UjiOO principal amount of paid Drlvntum hearing the foliowing depends- not only the foreign R a nd rmhH’s U S sales the com- 

oeriai number* haw br*rn hclrrtrtl for rrdruiptiun on Dcconibvr 15. 1973, through operation of the Sinking debt burden Chile will have to pan y said. 

Fund, alllic rcdminlion i»rlr<: ollUn'r nf ill.* prim-ipal aniniiiil tlirroof. toscllierwilii accrued inlcrert thereon carry during 1974 but the level i-vncerc 1074 

- "* «*<-<■: • 1031,8 il C3n , 9 he 

nFRFNTLRF^ OF *wmii F-U'H 1°' — ^ estimated S2.S0 to $250 a share 

DEBENTURES} OF *UNm EACH According to reports from for ]973 . President C B. Branch 

u -i3 hit l-lb7 ai. -3 4010 swb oMii 7334 FKH4 10066 uuoi 12208 u!!«3 14395 15308 16551 17918 18M8 Santiago. Chile has been offered estimated that the company ex- 

sn 1181 =331 3==4 45=3 sc=4 C585 7388 908t 10104, J10S5 1=3= i=94C 14423 15351 16586 17965 18954 SI 50m. in loans by U.S.' and nects sales and capita) and 

79 1=0 =35B 3275 4562 5662 6010 7431 9117 10124 11132 12250 13987 14400 15402 16631 IflOll 1B9S2 ranariinn ha nkc cinrp th„ Can. _„ nr 

3309 4654 5691 6040 7464. oi03 loiso 11147 1=260 1303T 14435 15+43 1G633 13034 1901= L.auaoian nanKs since tne oep- research expenditures next year 

49 Guos 8036 . 9=i7 10178 11=09 1=87 13099 14507 15514 16686 1806? 19052 tember coup. will top this year's levels by about 


It -13 HIT =8< 3153 4310 5548 6546 7354 9044 10066 1100 

SO 1181 =321 3224 45=3 50=4 GS85 7388 9084 1010+ 11051 

79 2=20 =356 3=75 4562 5662 6G10 7431 9117 10124 1113 

110 1=52 =397 3309 4654 5691 6640 7464. 0159 10150 1114' 

157 1=98 =449 3352 4685 0749 6659 8036. 9=17 10178 1120! 

185 1333 2487 3401 4694 5766 6C31 80CS 9=53 10189 11=7 

228 1342 =513 3434 4G97 5790 6715 80D3 9298 10=03 J13H 

=53 1371 =5=8 3406 4805 5862 6740 81=8 9351 10=64 1134 

312 1444 2567 3537 4B13 5881 6761 B160 ■ 9393 10=71 11411 1=37 

330 145= =596 35S0 4335 5394 0806 31C9 9423 10310 1142 

363 1475 2G24 3GI9 490'Y 6030 6835 8=6 9466 10338 1145. 

390 1438 2658 3663 4937 6071 0862 6=69 9514 10375 115 

447 1329 =69+ 3678 4958 6100 6899 R207 9554 1042= Jlo 

478 1565 2704 3719 0028 ul32 b"J28 8338 9560 10424 1157! 

S=4 1602 2739 3741 5057 6154 6=54 8330 M17 10492 11^2! 

582 1831 2768 3771 5101 6170 b97T 84=6 9635 10499 lliO! 

605 166“ =806 +057 511,0 6=03 C'WS SUvj" 

652 1704 =8=9 406= 5193 6=40 7035 85=' 

675 1733 2857 4085 520+ 6=73 7054 Eo92 


=044 10066 UUOI 12208 1=913 14395 15308 16551 17918 18008 

9084 1010+ 11055 1=32 1294G 144=3 15351 1658G 17965 18954 

9117 101=4 1113= 1=50 13987 14466 1540= 16631 18011 18982 

DISH 10150 11147 12=63 13037 14435 15443 1G633 13034 19012 

9=17 10178 11209 12287 13099 14507 U514 16686 18067 19052 

9=53 10189 11274 1=307 13183 14513 15S78 16691 18119 13086 

9298 10203 11310 1=328 13307 1435= 15614 1674'“ 


9351 10=64 11340 1=355 134=7 14615 15671 1675 


18150 19117 
18190 19140 


531 14639 16014 16787 133=4 191G6 


9423 10310 114=1 1=405 13376 146C5 16054 1 1-309 18274 19194 
94H6 10338 11435 1=431 13684 14695 16058 16874 18309 19=36 


9514 10375 11523 1=453 15788 14 


55.U 10422 115' 


16079 1703 I 18334 19=62 


SELECTED EURODOLLAR BOND. PRICES 
MID-DAY INDICATIONS 


104=4 11578 1=569 139=9 14785 161=' 


13SG0 14744 16106 17050 18374 19=94 


M17 10492 11' '23 125=8 1400' 

9635 10499 11702 1=54? 1403. 

9*.ia7 10526 11773 12570 140t? 

10 10602 11795 1=1,02 1406! 

41 10642 11837 12C30 1441! 


18S 1B403 1931= 


125=8 14006 14810 16155 17285 18438 19344 

1=54? 14031 14828 16171 17324 18469 19368 

12070 14067 14833 16218 173G0 18509 13431 

069 14863 1 1,233 17393 18535 19458 

L2G30 14+19 14887 16=70 174=3 18568 19493 


41 10642 11887 L2G30 14419 14887 16270 174=3 18568 19493 

63 IOC45 11901 1=656 14138 14926 16=61 17455 18586 19540 

9786 10693 12012 1=083 14175 14948 16329 17478 180=4 19576 

9309 10724 12036 1270? 14209 14932 IGZM 17556 18656 19643 

HS31 10760 1=061 12736 14242 15053 16390 17579 18684. 19688 

9871 10814 1=078 12755 14=76 15100 1G401 17610 187=3 197=3 

9899 10873 12103 12735 14299 15141 16452 17720 18766 


866 =073 =996 4305 M21 6388 7194 884 

* •- inia Sfj 30?^ 4=68 5463 6447 4556 lloG 9017 10883 1=130 1=818 1432S 15187 16478 17735 18789 

-- •2 iqS 2231 3107 442 6 5530 6481 7E19 6951 10030 10970 12158 12850 14353 13=3 1G48B 17818 18816 

1U3 2246 3113 4473 5342 6320 7215 6996 10042 109D9 121 85 12383 14373 15277 16350 17851 IS&G6 

- • ■ On Decemlwr 15. 19 7 J. the Dpbcniurns dcsisnaird aho*e will berome due und payable in surii roin or 
currertc)' of the United -Stair?: of America arf at the time of payment shall 'be legal tender for the payment of 
public and private drill*. Said DebcnLure* nil! lie paid, upon plantation and Rnrrender thereof with ail 
•• . - i-oupoii 9 appertaining llim-lo inatnrins afli-r I lie redemption dale, at the option of liir holder eitlirr ia) at the 
rorporate tru^t office of Morgan Guaronly Tnu-t Company of New York. IS Broad Street- New 
Vorlc. N. Y. 1U015, or Ui) at the main office-: of any of the following: Morgan Guaranty Tnist Company of 
New York in Brtls-ei*. I'rankfun am Main. Loudon. Parir and Zurich;. Ban. -.a Morgan Yonwillrr S.p.A. in 
Milati and Rome: Bank M*-** d Hope N.Y. in Am-.terdam: and Krediell-ank S..V, Lnxetubourgeotie in 
i.uxcnihoiirg. Favrnrnl* al I he nll'm-* refrrrrd lo in »bt aiioxe will Lc made i»y check drawn on a iiauk in 
New York City or by traj^fer In a ilnllar arninni inairilained by the payee with a bank in New 'iQtk City. 

< Coupon? due Drcemlwr 15. 197." -honld be detai-lirj and collected in the usual manner. 

On and after Ueeembcr 15. 1973 in iciest shall cea^e lo acr.rur. on ihe Debentures herein designated for 
redemption. 

RICHARDSON-MtRRELL OVERSEAS FINANCE N.V. 

Dated : November 9, 1973 

NOTICE 

- The following Dcbciiluita- previously called for redemption liaic noi as yet lun-n presented for p'ajTnents 
• •' M-50S7 8uD0. • 8675 131=9 14189 ' 


STRAIGHTS Bid • 

Ando Amvrlcan T'.pc 1997 .. 98 

Ashland 8 pc 1987 9) 

Bluebell r;pc 1987 ST 

British Land Snc 1 937 . . SW 
Cadbury Scbvrps, 7«PC 1999 B1L 

Carrier 3pe 1SR7 95 

Coflsd. Foods 7-pc 1BB1 ... 9fli 

Cutler nasuncr Sec IBS7 ... 93 

Denmari: 7>pc 1980 .. . .. S9I 

Fisons S}p»- I9S7 9fi 

General Cable 81 pc 19S7 ..." Ml 
Orand aici. 7Vpc 1987 . Mi 

nnnrdlati Rk sue 19S7 . B", 

Gulehofftmnpstin’te “Ipc 'SS 91 

Hambras Tipc isst ML 

Hara.-rsKT 5 pc 1967 ... fl: 

ICI 7{pc 1992 Mi 

Klclltwort Benson SilW 19S7 9nJ 

Leeat and ticnL 7'pc 1999 91 ' 

M6PC 5pc 1991 ss 

Micbi.-lln 71 pc 1999 91 

Nat. and Grindlays 7Jpc '87 BOJ 

RHM Inti, fine I9S? .. M 

Prov. of Quebec 7! pc Z9SS K 

Shell Iril. Sdc 1BS8 BDi 

Slouch Spe ss 

South Africa Tlpc 19SV . 90 

Standard Oil >1od,'i 8 )dc 'S3 loot 

Teoneco Tipc 1S97 83i 

Town and Clly flpc 1BS7 ... S9 

Volvo 3 pc 1987 94 

Wellcome 8)pc 19B7 53) 

Williams ft Glpn’s Sipc ‘S7 95) 

NOTES. 

Bank Of Tok-J-O 7 ,'pc 1976 ... Bfil 

Barclays T7pe iv:s ; bs: 

ou Pom one tars or: 

Esso Inti. Tlpc 1B79 96; 

First Chicago 7pc 19Sn pj; 

Central Motors 8lpc IB76 • 94 

JtOeVucoIl Inti. 7«pc 1979 . »7 

Tenncco tjpc 1979 95 

Source; White Weld Secunuu. 


99 CONVERTIBLES 

® American Express 4; pc ’S7 im 101! 

American MMora 6 pc 19M 112 lit 

92 j ■ -Vmoco 3- pc 1894 1=1 1=7 

86 _ Beairlcc Foods 4-Ipe 1992 SI «, 

91} Beatnce Foods 4Ipc 1992 97* 99 

99 Barden Spc 1992 ... 60 Si; 

90S BroadWOV Hale 41pc 1987 74 74 

97 Carnation 4 pc I9S7 74j 76 

971 Chevron ape 1B88 97 97 

sn: Dart 43nc i»i . 9;i 99 

M Economic Labs. 4) pc 19S7 to 99 ; 

93 Ford 6 pc 1988 Mi Si 

925 Ford 3 pc 1»S» 7=5 74 

93 General Eiocirtc 4jpc 1997 9« B7j 

sta Gillette *5pe 1997 S?1 S4 

9Ri could Spc 1997 7? 73 

92 Halliburton 4!pc 19g7 .... 140 14= 

M Harris 5pc 19M SI iffl 

« Hitachi Hpr ll<4 m 103 

914 Honcyirtfi spc J9S6 91 ; ki 

91 ITT «pc IW7 74) 76 

97 Komatsu 6!pc 19S4 HD iu 

97j j. Ray McDermott 4Jpc ‘87 iw: utj 

Macro 4lpc 1997 ... *51 S7 

91 Mitsubishi EIBC. Toe 1W5 .. Hi 

101) 3. P. Morcan 4»pc 1987 ■- in: 116 

94! Motorola 44 pc 1993 .... 13J 134 

HB Mnrphjr jpe 1989 _.. 147 147 

95 Owens Illinois 41 pc 19S7 93 i 97 

Wi J. C Pcaney 44 dc 1987 ... W) 93 

M4 Ran* 4tpc 1997 77 

Revlon 4SK 1987 5S S9J 

97J Sime.Darhr 5inc 1M8 .... i? 74 

?9! Slater Walhcr 3lpc IMT .. .72 74 

WJ Sperry Rand 4ipc 1887 M too; 

97; Squibb 4ipi.' 199? 97 

P=i Toshiba tffpc 1983 134. 

ltd Union Carbide lipc 199= ■ SS> s? 

to Warner Lambert 4ipc 19S7 97 bs; 

K Warner Lambert 4*p<? i«8 M 9 l; 

Source: Kiddor, Peabody Secttnliei. 


‘market. The Postbank, handles rog. 

Term Loans Due 1985 Totalling 

$43,000,000 

to companies of 

Grnpo Cimento Paraiso 

Guaranteed by 

Banco Nacional da Habitacao 

Brazil 

Arranged by 

Loeb, Rhoades & Co. 


Bank of JVfontreal 

as Agent 
and Provided by . 

Bank of Montreal Franklin National Bank 
Bank of Montreal (Bahamas & Caribbean) Ltd. 

The Chase Manhattan Bank, N.A. The First National Bank <rf Chicago 
The Tokai Bank, Limited The Toronto Dominion Bonk 

=■ •* Industrial National Bank o£ Rhode Island 

Banque Commerriale pour 1’Europe du Nord (Eurobank) 
Provincial Bank of Canada 

This announcement appears as a manor of record only 
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Peak wheat 
crop likely 
in Australia 

j. gy Our .Own Correspondent 
• Canberra, Dee. 3. 
_ICIAL- ESTIMATES of 
sualia's 1973-74 wheat 
arvest to-day indicated a 
jcord of 12.8m. tonnes— twice 
Jie size of. the 1972-73 harvest. 
5 -The Bureau of Census and 
atistics, which published the 
inn ate, cautioned that seasonal 
Seditions could still affect the 
jl harvest, especially in 
stem Australia where the 
gest increases are forecast 
,.e turns .from growers showed 
at the area sown to wheat for 
was 9m. hectares . in the 
_At season ending on 
..ch 3, which compared with 
Ecu m the previous season, 
bureau reported:- Wheat pro- 
itioo.in the part three years 
i been*, i 972-73, 6.4m. tonnes; 
1-72. 8.5m. tonnes; and 

7.9m. tonnes. 

r Reuter reports from Sydney 
\l the Farmers and Graziers 
perative Company - has 
that the New- South 
''.’Hales wheat crop may.' not 
-’. ftff gfld- 100m. bushels (about 
• '.pfim. -tonnes I, compared' with an 
*.a ' ffrim &te several months ago of 
''■•Sen). bushels. 

•-'? - rapi g Premium Wheat Growers 
'■ <- ^^ociation • 1 has also had to 
■i- revise' its estimate of this year's 
d wheat -crop, which is now 
;at 15m. bushels against an 
pnal .figure of 30m. bushels, 
ather damage this week cut 
crop by 5m. bushels. 

.K. chipboard 
limports 60 % 
Ifiigher 

Our Commodities Staff 
’BOARD IMPORTS to the 
daring the first nine months 
this year totalled 538,799 
59 per cent more Gian 
Snrtbe corresponding period last 
Jfeai. Thd value of imports in 
this period was almost double 
. |ast year's level at £36,646. • 

... ^Figures published . by the 
timber Trade Federation show 
..feaports in September were a 
Hide down' on the previous -two 
. juntas, at 60,994 tonnes, but still 
. - ppra than 6,000 tonnes higher 
in September 1972. 

■fcfkiland was -agai neasily the 
jMjor source, providing over 
20.000 tonnes in September and 
"891,036 tonnes in the first nine 
months. Sweden came second in 
September with 7.649 -tonnes and 
Norway third with 7.172 tonnes. 
Rome production in September 
Tiras 19,102 tonnes, against 16.348 
Jiff tonnes in September 1973. Over 
the January to September period, 
however, home production was 
S 4,000 tonnes above last 
iris ievei, at 134,789 tonnes; 
deliveries, at 131.140 tonnes; 
nearly 4,000 tonnes down on 
year. 


•i 


Falls in stocks bring new 
metal market peaks 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A DECLINE in warehouse stocks 
of all five metals traded on the 
London Metal Exchange gave a 
fresh impetus to prices yester- 
day. New all-time peaks were 
reached in the copper, lead, tin 
and zinc markets, whh the lower 
value of sterling also helping the 
upward trend. 

. sentiment waa 

bolstered by a report from Tokyo 
that Japanese non-ferrous metal 
smelters will have to curtail 
their production of copper, lead 
and zinc by 13 to 20 per cent 
the next four months until 
March, due to a power shortage 
and fuel supply cuts. 

A survey by the Japanese 
Ministry of International Trade 
and Industry predicted that 
copper production will fall by 
20 per cent, from the original 
monthly production plan for 

83.000 tons. 

Lead smelters will have to 
reduce operations by 13 per 
cent, from the original produc- 
tion projection for 20.000 tons a 
monht, while zinc producers will 
cut back by 15 per cent, from 
the originally planned output of 

71.000 tons a month. 

Copper and zinc shrugged off 
news from Washington that a 
House Armed Services sub-com- 
mittee will consider stockpile 
disposal bills later thu week, 
although the New York copper 
market was affected and 


depressed London values slightly 
in late kerb trading. 

A fall of 2250 tons in copper 
stocks held in LME' warehouses — 
reducing the total to a lowly 
17.650 tonnes — slightly above 
market expectations. The 
squeeze on immediately avail- 
able supplies lightened still 
further, forcing the cash wire- 
bars price up by £17.5 to a new 
peak of £1.082.5 a tonne, a 
premium of £295 over the three 
months quotation, which gained 
only £1 to £887.5. ' 

Acute scarcity of supplies con- 
tinues to daminaie the copper 
market and there seems little 
prospect of a major move down- 
wards until this shortage is 
relieved. 

In zinc the ban on new buying 
for deliveries up to the end of 
the year has • shifted the 
emphasis to the forward months. 
The three months quotation 
yesterday rose by £425 to a new 
peak of £764.5 a tonne, while the 
cash price moved up by £17.5 to 
£865. A fall in stocks of 1,500 
tonnes, cutting the total holdings 
to only 5.125 tonnes, was rather 
more than expected. Consumer 
interest is thought to be slowing 
down prior to the Christmas 
holiday, but trade and specula- 
tive interest remains in the 
forward months. 

A fall of 2;350 tonnes in lead 
stocks to 21,900 tonnes was in 


line with expectations, but gave 
another powerful boost to the 
market. Cash lead gained as 
much as £26.5 to £278 a tonne 
and is now at a premium of over 
£10 to the three months quotation 
emphasising the present squeeze 
on nearby supplies. 

The lead market is following 
the trend- in copper closely, but 
without the same pressure on 
supplies which may be only tem- 
porarily affected by shipments to 
China. Certainly there appears 
to be considerable speculative 
buying influence in lead that has 
encouraged the tremendous up- 
surge in prices recently. 

A bigger than expected fall in 
LHE stocks of tin — down by 266 
to 2,920 tonnes — encouraged 
London prices to follow the up 
ward trend in the Malaysian 
market over the week-end. A 
shortage of nearby, supplies is 
accelerating the rise in values, 
with the cash price rising yester- 
day by a further £40 to a record 
level of £2,760 a tonne, after 
increasing . by nearly £350 last 
week. Speculative buying has 
aided an increase in the three 
months quotation of £49 to £2,616 
— also a new all-time peak- 

The U.S. stockpile- sold a 
further 575 tons of tin on Friday 
night and has now raised its ask- 
ing price again to-night. LME 
silver stocks fell by 290,000 to 
16,160,000 ounces: 


Higher beef output forecast 



BY PETER BULLEN 

A SHARP increase in the U.K. 
beef output over the next few 
years was forecast yesterday in 
a report.- from the economics 
division of the North of Scotland 
College .of Agriculture. . 

Mrs. Anne McDonald, who 
compiled the report forecasts 
an increase of some 8 per cent, 
next year with further increases 
in 1975 and early 1976. Com- 
pared with the 902,000 tons of 
U.K. beef produced in 1972' she 
expects up to 938,000 tons this 
year and between 998,000 and 
1,014,000 tons in 1974. 

“The projections are based 
os' the expectation that fatstodc 
prices in 1973 will average out 
at £17 to £19 a cwt and well 
above-the 1972 realisation oif £14- 
£15 a cwt for good quality fat 
animals,, and that a possible fall 
in 1974 will not be sufficient to 
reverse farmers' expectations of 
continuing, profitability for beef 
production. within the EEC," She 
says. 

Among critical factors m the 
projection* are- a dramatic fail in 
the slaughter of calves. . down 
from 477,000 in 1968 to 153,000 
last year, and an increase in the 


number of heifers diverted into 
the breeding herd, rather than 
being seat to slaughter. 

“The other critical factor is 
the level of imported stores and 
fat cattle which will mostly come 
from Eire," the report continues. 
“ Annual imports of stores have 
declined from 624,000 head in 
1967 to 467,000 head in 1972 as 
Eire has found alternative mar- 
kets within the EEC and greater 
incentives for domestic fatten- 
ing. Our projections of store 
imports, at 360,000-440,000 bead 
to 1973 and 320, 000400,000 head 
in 1974, reflect a sharp slowing 
down in the trend.” 

Right price 

In London yesterday Mr. Mark 
Clinton the Irish Mimrter for 
Agriculture, made at clear that 
Britain could receive far greater 
quantities of \ Irish beef and 
more Irish cattle, prowling the 
price was right Over the past 
two years Irish breeding stock 
bad increased by 322,000 bead. 
“ All increases to production are 
for export and, naturally, wflj be 
exported (Jive or dead) to toe 


market offering the best return, 
said the Minister. 

Mr. Clinton, who had earlier 
discussed Irish beef exports to 
■the UJC with Mr. Joseph 
Godber. British Minister of 
Agriculture. said he had 
suggested to Mr. Godber that he 
use his influence to persuade the 
British trade to enter contractual 
arrangements with Irish sup- 
pliers to ensure regular, large 
supplies. 

Hie said that Irish meat and 
cattle exports to the UJC. were 
down by about 30 per cent this 
year and agreed that up to 2,000 
tons of Irish beef hindquartera 
had been sold into intervention 
recently at prices below those 
prevailing on the British market. 

Members of the Irish Meat and 
Livestock Board said they 
thought the trouble was the 
reluctance of Britain to pay the 
going rate for beef. They are 
anxious to find big buyers in this 
country, who will pay about lp 
to lip a pound more for Irish 
beef, 

Outlook for Beef and Veal 
Production m the U.K. 2973 and 
1974 . North, of Scotland College 
of Agriculture. 


Rubber 
price rise 
continues 

By Richard Mooney 

THE RUBBER market yester- 
day cob tinned Last week’s 
strong upward rise, the No. 1 
R5S spot price achieving yet 
another new peak. The spot 
priee went up L5p to 48p a kilo 
and has now increased jby more 
than 40 per cent, in the last 
four weeks. 

Speculative interest con- 
tinued to be a major factor in 
the market, but yesterday's rise 
was also helped by reports that 
China had accepted quantities 
of Nos. 3 and 5 RSS. Short- 
covering was also thought to 
have played, a part In the rise. 

After a firm opening, fair 
demand was reported through- 
out the day with interest 
mainly concentrated In the 
nearby positions. 

Reuter reported from Wash- 
ington, meanwhile, that In- 
formed sources there tltink it 
unlikely that the 130,000-short 
Ion “ floor” on the -rubber 
stockpile will be lowered when 
Congress returns after the 
Christmas recess. 

No action has been initiated 
on the rubber stockpile 
arrangements and Government 
circles seem to feel that none 
will be. 

If this Is the case, no 
further stockpile rubber wfU 
be available when the existing 
"floor” is reached, which at 
the current rate of sales should 
happen by next April. 

Nevertheless, the administra- 
tion is expected to keep a 
dose watch on the Impact of 
the energy crisis on synthetic 
rubber output. 

Nickel price 
basis change 

By Our Commodities Staff 
A CHANGE IN the time basis 
for calculating the sterling price 
of nickel has been introduced 
by International Nickel. To 
enable - prior notification of a 
price change to be given to the 
Price Commission, it has been 
decided to base the quotation 
for the following month on the 
dollar/sterling parity rate' from 
mid-month to mid-month. Thus 
the December price of £1,41425 
a tonne has been based on the 
average exchange rate between 
mid-October and mid-November. 

The French producer, Le 
Nickel, has decided to continue 
using its November quotation of 
£1,413 a tonne for the present 
at least. 

There are renewed rumours 
in the trade that a rise In the 
world price of nickel will be 
announced shortly— the begin- 
ning of January is the most 
favoured time. 


SOUTH AFRICA 


Doubts tarnish the 
platinum outlook 


BY A SPECIAL CORRESPONDENT 


SIX MONTHS AGO. the major 
South African platinum pro- 
ducers were on top of the world. 
They had made an. assured 
recovery from the troughs of 
1971-72, when sales of the metal 
were running at less than half 
capacity. 

The producer price, set by 
Rus ten burg, had been raised 620 
to $150 per oz in February land 
following a currency adjustment 
in June is ddw $158). 

Tbe outlook for platinum-based 
catalytic converters for car 
exhaust systems was favourable, 
the U.S. Environmental Protec- 
tion Agency confirmed their 
technical superiority. while 
allowing a one-year delay in im- 
plementation of the Clean Air 
Act standards. As a result, long- 
scheduled expansion programmes 
were maturing and the platinum 
producers looked forward to a 
period of unequalled prosperity. 

To-day, confidence has been 
shaken — but has not entirely 
faded — for two reasons. First, 
the Arab oil embargo has led a 
segment of the U.S. auto in- 
dustry to make another attempt 
at deferring the EPA rulings, 
and, led by Chrysler, has 
requested the Senate Public 
i Works Committee to freeze 
[standards, pending development 
[of a CVCC engine tike the one 
developed by Honda. 

More important, there is 
probably a risk that while public 
opinion was steadily behind im- 
plementation of the Clean Air 
Act, it may now swing towards 
the view that what burns most 
fuel, not what pollutes most, is 
the greater evil. 

Tbe second problem arises in 
the Japanese market, where 
South African producers sell sub- 
stantial quantities of platinum. 
Demand there rose from 640.000 
oz. in 1971 to 1.1m. Oz. in 1972 
and the outlook is for about 1.2m. 
oz. this year. 

For the second year running, 
Japan will take rather more than 
half tbe world's output of plati- 


num, including USSR sales. But 
with zero growth in the Japanese 
economy apparently certain for 
the next few months and the pos- 
sibility of a real recession, what 
happens to platinum demand In 
1974? 

It is on the whole easier to be 
sanguine about the U.S. outlook 
than the Japanese. Air pollution 
controls were first introduced in 
1968. By fiddling with carbura- 
tion and various power unit 
modifications, auto pollution 
levels in America have been cut 
by about 80 per cent The name 
of the game now is to eliminate 
the balance with catalytic con- 
verters. In so doing, the platinum 
producers argue (supported By 
some car manufacturers! that 
the gadgets will be swept away 
and' fuel economy restored to the 
1968 levels. 


Rearguard 


The application by Chrysler to 
tbe Senate committee is seen 
essentially as a rearguard action 
—“these people will never give 
up,” one producer says — as the 
point of no return for incorpora- 
tion of catalysts In next year’s 
rowels musr be nea* - 

However, the alliance of Ford 
with Chrysler u» oppose the 
standards, despite its contract 
with Engelhard, may be signifi- 
cant. even though General Motors 
remains whole-heartedly com- 
mitted through its ten-year con- 
tract with Impala. 

What seems clear is that even 
if the oil embargoes are lifted, 
attitudes to large curs may 
change profoundly. White a VS 
engine, which tbe majority of 
U.S. autos run on, would have 
needed two to three catalysts, 
a smaller unit will probably need 
one. Since the impetus towards 
novel car forms will be consider- 
able it would be unwise to regard 
platinum converters as a long- 
term market. 

If Japan absorbs 1.2m. of plati- 
num this year, about 700.000 oz 


(worth R70m.‘) will originate 
from South Africa. About three- 
quarters of' the total demand 
will be for jewellery— Japanese 
women prefer white platinum 
jewellery to the gold alternative. 

But the yen has fallen sharply 
against the dollar, so Japanese 
" sugardaddies " will be count- 
ing the cost of imported 
platinum. 

One might add that to date 
demand has held up well and-that 
despite the price differential, 
gold has not been a serious 'com- 
petitor to platinum In Japan, 
although imports of gold Were 
liberalised in April. However, 
no Dne seems to have taken 
advantage yet of the possibilities 
for white gold, and an alloy of 
gold and osmirldium. 

Meanwhile, the tempo of 
activity ar the South African 
platinum mines shows no sign uf 
slowing, despite ihc concern 
aboul future sales. Rusteriburg, 
according to Sir Albert Robinson, 
its chairman, recently, is 
approaching output uf 'L3m. 
ounces and is continuing to rise, 
to 1.5m. ounces per year. 

Impala. with the GM contract 
under its belt is probably run- 
ning at an annual rate of about 
SOO.OOO ounces and plans are to 
go up to 950,000 ounces. '• The 
minor producers add another 
100 000 ounces between them. 
Refined output is less, because 
of the length of the pipeline, but 
the South African producers will 
account for about two-thirds of 
total world platimvn produced 
this year. 

Thi^ amount will be worth 
Rl50m. at the current platinum 
price, but by-products from tbe 
mining and extraction processes 
— palladium, nickel, copper, gold 
and the rarer platinum group 
metals — will add another RTOra., 
or so. In the context of the 
republic's balance of payments, 
this is an important sum. The 
next few weeks should show 
decisively how much of it is 
going to be put at risk. 


Ghana cocoa crop late 


BY OUR COMMODITIES STAFF 

PURCHASES OF main crop 
Ghana cocoa for the 11th week of 
the season, ended November 29, 
were estimated at 20,736 long 
tons by the Ghana. Cocoa Market- 
ing Board, Reuter reported from 
Accra. 

This brings tbe cumulative 
main crop purchases so far this 
season to 133,458 long tons com- 
pared with purchases of 223,056 
tons for the same date (after 13 


weeks) in the 1972/73 season and 
155,905 tons after 11 weeks. 

The purchase figures came as 
no surprise to the market and 
London terminal prices declined 
with the March position closing 
£9 down at £468.25 a ton. 

It is taken for granted now 
that the Ghana crop is going to 
be very late this year, but 
supplies from the bumper 
Brazilian crop are coming for- 
ward fast 


SMITHFIELD SHOW 
SHEEP CHAMPION 

Competing in his first show, 
36-year-old Mr. Alex Buhner, of 
Malton, Yorkshire, won. ‘the 
Smithfield Show Supreme Sheep 
Championship with a pen of three 
Suffolk lambs from a flock he 
inherited from his father three 
years ago. 

Attendance at the show’s first 
day was 7,094 — tbe same as on 
the first day of last year’s event 
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^COMMODITY : MARKET REPORTS AND PRICES 

RASE METALS 
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- TO THE HOLDESS OF 

Popular Espanol International N.V « 

Guaranteed Floating; Rate Notes due 1977 

'.n accordance with the provisions of- the above Notes, 
Jankers Trust Company, as Fiscal Agent therefor, has 
stablished the Rate of Interest on such Notes for the 
lemi-annual period ending May 31, 1974 as ten and 
seven-eighths percent (10% fr) per annum. Interest due 
in such date -wiU be payable upon surrender of Coupon 

^°\ 3 ’ BANKERS TRUST COMPANY, 

Fiscal Agent 

)ATED : December 4, 1973 
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TO THE HOLDERS OF 

Ente Nazionale per PEnergia Elettn<a (ENEL) 

Guaranteed Floating Sate LdkuNotcs I860 

d accordance with the provisions of the above Notes, 
Jankers Trust Company, as Fiscal Agent therefor, has 
stabliahed the Rate of Interest on such Notes for the 
emi-arujual period ending May 31, 1974 as eleven and 
hree-eighths percent (ll®sfo) per annum . Interest due 
n such date will be payable upon surrender of Coupon 

S ' BANKERS TRUST COMPANY, 

FiscalAgent 

?ATED : December 4, 1973 


To the Holders of 

Republic of Panama 

Floating Rate Notes Due 1980 

i accordance with the provisions of die Notes, 

Jankers Trust Company, as Fiscal -Ag^t &^«ror, has 
stablished the Rate of Interest on 
smi-annual period ending May 31, 1974 as ¥ 

ne-eighth percent (12}££) per annum. ^ 

n such datewill be payable upon surrender of Coupon 

fo. 4. * 

Bankers Trust Company, 
>ated : December 4, 1973 Fiscal Agent 
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- — - .. — 4* Indicative price. bDJC. and Common- 

Sales : 1,811 1388) tea of LSOOhDaseach. wealth refined, o Ugairia Rnbnsu standard 
N grade indicative prices f.o.b. Uo 

TITTF U^ cents a pound. dBanglattad 

J U IE “ C.” i On* noted. A Jan. .March. 

DUNDEE— quiet. Prices e. and L UJC. warehouse, x CAL UJL a Metric tons. 

- » Det^- 


Account per 100 ICDm whh prcvtoOs to for pecXTsn. shfpmcm BWB 057. BWC ■ March, r Dec--Feh. p Dec. t? Dei 
braSm ^rhere Sanget White: 2-71 £148, BWD 038. Toma: BTB CO. BTC JM. « Jan. s5e«.-OcL flFeb. tOct-De 


brackets where changed. 

(3 Ml. Kite 2JB7 13.151. 


While: 2.71 048. Catertn needs firmer. 1 Nov^Doc. 

Qnoattons c. and f. UJC. ter December 


. . . AptBJnnl42 7-4fi.fi 144-60 

+a * Jnlv-Sept>4Z 0-43.fi W 149.9. ! 4SS.75 


LME 


_ _ L04U |4iS4tfi’ 

■Tonwrer 393 iftS) tots of 10.098 jBa.-M*r.i«.7 Ut^4i 9 


tnm Oou-Dec . 1 


Mg. Moroiog.' three months nSX flJ« April Juajdff •47.041.5 
B-. 8J, 9.4. 9.5. 9.6, 9 j. Rah: three — (40.641.0 

months 128.7. Afternoon: cart* 0X7. three Oet— Deo.lS.1 40JMIA 
months 1394 13L 3d». n, 51-LJl.Whfi, *n.-2£«J — fs3A-40.9 

SL 3Ui 3L2. Kelts: three numths 1SLS, i ' i 

"freights 

OIL TANKERS— Quiet again with 
Conoco taking a 192,099-ram JspumM 
relet with a part-earso of XG&9M tons 


FINANCIAL TIMES 


Dec. 3~ 
206^5 


Sov 50 | Monti* ago 


202.44 f 178.12 


I4BJ- SI- ; 4B.0 
'47^50.0 46 BO i 

i47J»^7J ! 46.78 1+175 

]}&£. ilSf Ci MEAT/TEGETABLES' £S”S ! » AJM -S nvnrrrc 

\+ l * SMITHFIBLD (pence per paund>-«etf: £5.77. -FelL-Sttn* £7^0 and £8.7*. " LII/ILLO 

ft 7 * Scotch MW rtdroaO^S^^Si twilto °TJ7. £17^ n?A4 hr tto 
■ti-S hindauarten heavy SLfi to SLO, Fora- Deri0<l8 ' Y ■* d 

+0.1 si Mbssr^rt mm 

alters. J? 

+2-1 onarters 2Lo » 23 . 0 . Areentiu chflled Dec.^la n. H 49 seDer. A lone too. 

+ 0 ** boneless etna: strip lotos ft.9 to 82.0. t gS? T .? c<i ^5; 

nnrna 60 J) to 63.9, Top ddft 46.6 |0 OS. Dundee Drim. Dec. Jan. XU339 

SOvmkles OJS U> 44.9, Thick* OJ to 44ft. vatoes. A bale of 499 Ha. 

Veal: English fats 40.8 to 4SS, Water * 

qnatinr 4B.9, BcMe ft J U 25 S, Uetoanx LONDON TEA 5ALE3— 127,577 packages. 

trs to ill, Bobbltf 14. ir id UA Scotch nM vu strong demand. North Indians . — . — — 

Socles 1L6 to UA Higher duality 15.6. jou wj am] often advanced witij tee ^Dec. 3 {Xov 30 I Meant *ge 

Dmcb Unda and ends 4S.6 to 52- ft- exception of tea* Udttng to freshness. - — 1 - - — 

Lamb: Bnsllalt email 28.0 to rtd, wttlch wen neglected. African teas met 1801.0 11292.7 1164.9 

_ M .Price a. Be lfma_ rtMwred Medium. 39.0 to S1J0, Heavy 20^0 to SUi. omipetiiton at fnUy-finn » ’ 

Ifinffed tonoaca of UA com Scotch MedJnm SSS to 3 4.6, Heavy 26.0 rar«L 

■ traart rt o m e nt from tbe to 39.3, HJU 36.6 to 82.9. Eire 58.8 to 59.0. . 

Imponed frozen; VZ. D’s siJ to SIS, ffa * 


41.8J ! 

41.0 ,+O.B 
40,50 J 

40.0 
a«.5o 

99.U 


Tear ago 
103.61 


m »<iwdn«l 

Malayan thin crepe and Sri Lanka 
thick crepe unquoted. 


(Base July i, 1953=100) 


REUTER'S 


GRAINS 

Pertton COM to west on Dewaber J™ wrnc-Qnportod mains qubit at 
SJtt Worldscale 571. Ate a nm «W g”? 4 ®" 

Cotocoirooto relot was amtiRd bjr ffsdKmam 
Philips Petroleum from W orth Afri ca in 

Whoat-BSC Jan. £9859, Feb. £66,09 to'si^>T ftTra ».l7W»'a« iff CRIMSRT FISH— Supply Fair, dcMMd 
«en*r UJt. , _ MA. moderate. (Price* per none at ship's 

Mate— -Vo. 3 TeSow American French Emt- 12.9 to 15.0. Sigh er qtuliCT 15.0. sbUt.) Shelf cod £2-50; Codtlnsc USD; 


Tear ago 
692.6 


(Base, SepL IS, 1831=200) 


DOW JONES 


from Persian Golf CO Anstnlto at WJft, 

S£SSad SI SEt , t^^ wcrewnbttm'K J “- £tt - ea - Feb.TN8.S5, OS-90 Perie: Enelteh nnder 1M tte 31.0 to 38-0, Shelf haddocks SUIMia. Small £L.SD- 

22? iffi. MwaaStoT We trwMWWMatt East coast fieitor. Best loe-ito n» 22.D to zts. lto-100 Iba S15 to £jj»; sunned dogfish £2.00; CoalfiSh 

moiSn SSite SStak . m.o. ihmm te sla u sis. too ita and eu^oso-, catfish omo. 00. 

dwcS^torfcet aoMS^tha weak ***** LAN6— Very few Offer* ware over 31J to 316. 
i^ottevSjractiw odtowUh r»t« dtec»d to , toe umdnn area. Whhenfl- MEAT COMHisSlON^Averafc fatstock 
•mtemSnutoed. Grain drfppem oovered btoa rise j»u«.nnhcr nomtaal prices ai cepreramative mates* on 

caraoes from the -CJ. Gtflf to Antwerp/ conditions existed to an sections. Avenuse December 3. tUc^-Cattic, 110 Jl pm- live 
tianhors range at ttL» £Lo. for Dec. moMaos la sterling per lots taxi for cm t-MLStjt Swop, sWo per to edew 

SdSSi toTuI. cS to Alexandria delivery to toe London area; Wboat, Pigs, Cl® per sc Lw. f-d.OSv ... 

at 935 fLA for Jan., ate from Northern mtotaa tBasbwgi Jan.-Mareh te. Ennta^ and Wales— Caw* numbers uo mettt Safes in Liverpool amounted to 451 

r, ngr to Avownowh at fflK fi.o. for denaturabie quality Jan.-March £85.30, 2.4 per cent, avenge price fiAfir t +(L24»; metric tonnes. Trading increased as 

Dec. cram cargoes were also boOtad BB ,“SSSL2 a *l« , »!2 fl BmumiSivET W.' »tlp (-6.71; Pig. 00 nwre user* were searching for ammUcs. 

trom Northeru Range u hutwerp/Baaburk LONDON CHAIM FUTPBES HftitKET chimBr. fl.ij ( Scott rod— Caftfe South American, Roman _amJ Ttmash 


Dow ( Den. 
ioom , S 


Putnrb 129 U5 


Month | Tear 
50 ago ap> 


dpac — 1310^4 (508.79 507^6 1 182.48 


COPRA — PtainpnlBes/Indaoeclsa (per 
too) DecJan. $560 nominal. 

★ 

LIVERPOOL .COTTON— Spot and ship. 


lasaaa ,888.03 I 176.85 


(Average 1924-25dG=U0) 

MOODY'S 


MoodT* 


Der- 

I Z 


SI'iv. 

30 


Month | Tear 
ago I ago 


“iPatWS*. BmlSgf ^ 


the II ^ Gulf to Japan at 8 ft LLo. for ®,«. March 66 . 10 , May 97.U, SnA. SAS, SLOP (- 0 J); Pig up sta, £9. 
Peb.-March. Nov. 023- B nrinros: Jan. SMM3JM, Meat CwumMm-Avenge 


fiitstodt TaMersaDo repurto. 


(DOC SL 


U.S. Markets 


SEW TOR K. Dec. X 
COCOA prices erruded on speculative 
llanfdadon. toDowine Wall Szreri in 
otherwise featureless conditions. Copper 
Rayed on the defensive, matching London 
with fresh aiK of possible stockpile 
release. Silver opened lower to line 
with London, but fresh chartist and 
European busing touched stops to cloro 
substantially higher. Chicago markets 
wen? mixed, reflecting continued uncer- 
tainties over the oQ embargo and in 
effect 00 world shipping. Bathe reports. 

Cocoa— Ghana spot bs <Mi. Bahia spot 
61 (S3). Dec. 55.03 1 55.63). March 49.15 
f49.7Ui. May 4T.S5. July 4U-80. Sept. M.4S. 
Dec. 44X5, March 43.75. Sales, 902. 

Coffee— Samos So. 2 Z unquoied tsamei. 
Santos No. 4 70.50 nom. tsamei. Colom- 
bian Mams 71.71 nom. (samel. Coffee 
” C" Contract: Dec. 82.00 <62.41-62.30 *. 
March 66.2S-M.10 i66.064G.lflt. May' 67*3- 
67J0. July 68.46-88.43, Sept. 89.40 asked, 
Nov. 70.40 nom. Safes. 364. 

Copper— Dec. 103. DO rm.fti. Jan, .M.W 
(94.791. March 66 . 10 , May 31.90. Safes. 
L3S8 lots. 

Cotton— No. 2 Contract: Dec. 7BJ3-79-65 
fT7.35i. March 73.40-73.43 172.47 r. | Map 
73J5-73.50. Juir 71. SO. Oct. SS.S5,- Dec. 
59-.StH3.75, March 56.10-39.17, Uw. 38.30 
Ud. Sales. 2,500. 

(pcraascwool— Spot 225.6 nmn. 'r 220.9 
nom.l. Dec. 52S.0 bid (218.0-228.01. March 
230. D bid l220.0-ZX.0i. May 223.0 bid.' Jutr 
219-0 bid. oci. 214 J bid. Dec. 21EQ. bid. 
March 206.8 bid. May 291.0 bid. . 

♦Lanl— Chicago loose 251 ashed (22 
asticiD. NT drammed 22} asked (22 
asked i. 

(ftS^ftOt. March 

262J-2S31 (2Wf2654», May 3S5M66. July 
KS^er, Sept. 5611, Dec. 2454-246. March 

t Platinum— J an. 16L5B bid iloOJm. 
April 166.00 1 161.091, July 170.30, Oct. 

E&P’ecJ* 11 - ,^6 ■ OT ■ April 179. 09-179.79. 
ai|( a dm. 

, 5 ' rK ’- 3 '- Dec. 304.08 
(296.i9), Jan. 303.20 iftS.301, Feb. 307.10, 
March 399.99, May 3U.M. July 313.70. 
JfW *7&89, Dec. 318.10. Jan. 320.60 
March 322.10. Safes. 7.B6. 

'Soyabeans— Jan. SC3-SW <5Q2ii. Mart-h 
66M10 ( 609), May 61l-6U». July 
Aug- 809. Sept. 598-599. Nov. 5B4-563. Jan! 
596a nom. 

hSurohaan Meal— Dec. l82.50-lS2.no 
tlSOSOl, Jan. iSf.flfl i iSS.TQt, 
lfil.00, May 189.00, July 179.50. 

JSSM5-S 0 ' Kb.09-173.00, 

170.00.172.0. 7* 

Soyabcu Oil— Dec. 22.43^15 
Jan. ?B. 75-20. SO I29.35). March UJ>UJL 
May 18^0. July 17.95. Ang. lr.ttT&at 
17.30-17.40, Oct. 18J0-17.W. Del mtkw fw! 
5 np ae— Contract No. 11: Spot Id S3 
March 9.84-9.50 (9.90-9J16I. May 
1LMJ7 (9J9-9.49). Jnfr S.7P&M sept 
Oct 8.18, March 7.72.7457' sriS; 

Tin— 283.00-284.00 asked <285.00 asked). 
'“Wheat— Dec. 491-4SS (4S54). Mart* 
4S-494 (4n-4T3>, May 48A4R, July 4DWW 
OfPL 414, 

P er. 3. t; Rye— Drp, 

“4 »T» C2841 Ud). July 250 

bid, Ocl 253 nom- 

cQmts—Dec. 1ST bfcf <same>r M»v 
nmn. 1136 Wfli. July 147} nom.. Oci- 
wwooted. 

^ !**** 1240 asfcedi. 
M«r 2454 (2431 asked i, July 230 mm, 

on. mapiuted. ' 

.jfrtKreeii-r-ee. VW7 w ( „ w „ 

Xl S 5W6,j - "* m •*»*• 

S 'S. w “ wl 

All rants per pound cx^varaiiptrse nairas 
othenriae stated. 'Cents per eHJh bushel 
ex ■warehouse. t Chicago loose rt w 
^ — P ert of As. prices previous 
to Drummed r* per 16 lbs f.o.b, Jjy. 
?v”U S «5 e T. troy ounce cx-wareboosc. 

for bulk lots of IDO short tons delivered 
f. 0 Lb. ears Decatur and inmote. jr ff r^ r 
fr« ounra for SDAunce units of 99-8 per 
eem. PWLy delivered NY. + .\'cw „n. 
fr«t. -Omta par so-rn bushel m store. 

5.000 bushel has. c cents per S4-Jb bnrtnl 
5 Cen ts p er 48-lb bushel es-war^i(ni^> 

3 mwhel lots, d Onij per t6.b> bu&bet 
es‘varchause. LOOXbusAel lots. 


March 

Aun. 

Oct. 

122.10). 


Tkt FnuMcui. Ttmex. rubirthed daily euerr 
. aofi^haltoaja. u.S. mibuiaaom 
Slft.in (lu htipti S243.to ts,r nu.n a— • 

YoS^N.Y^ CO£ * 1 Cta *‘ P** « »5« 
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The . Financial Times Tuesday December 4 1973 


appointments 


Experienced Business 
Journalists 

. The Financial Mail. South Africa's leading business weekly magazine, has vacancies for 
: journalists experienced in investment analysis, economic policy and industry. 
Appointment for interview: Telephone Stanley Parker, Joshua B» Powers Limited London 
01-834 8023. 


DOCUMENTARY CREDITS 
rr.ERg - 
£2400+ 

Merchant Bankers, W.L 

require clerk vith mUHrnnra 3 
sears’ experience documentary 
credits and bills for collection 
wort. 

Excellent promotion prospect*. 
Asa 24-38. 

Kins Un McEvsy nw. 

Pull Emutor Lid. 20 2S3L 


Stockbmking 
Office Manager 


Applications are invited from suitably ex- 
perienced men to control a staff of sixty and 
be responsible for the office management 
function. The age requirement is flexible and 
candidates should indicate the level of 
remuneration expected. As applications will 
be sent to our client, candidates should indi- 
cate any Stockbroking Finns to which they 
should not be forwarded. 

Write initially, with adequate details, to 
J. Finnigan, Personnel Services Division of:- 

Spicer and Pegler & Co., 

Management Consultants, 

6 New Street, Bishopsgate, 

London EC 2 M 4 UH. 



BUSINESS 

DEVELOPMENT 

OFFICERS 


The London office of a prime American International 
Bank is seeking Business Development Officers to assist 
in the expansion of their ambitious Marketing Programme 
The men appointed to these posts will be responsible for 
promoting a comprehensive and sophisticated range of 
Financial and Banking Services to Commerce and Industry. 

The posts will be based in the City and offer outstanding 
opportunities for advancement both in the UX. and 
Overseas. Applicants will ideally be in their early 30s, 
have had at least 10 years banking experience, preferably 
domestic and international, to indude Credit, Foreign 
Exchange and Marketing. 

Salary will be commensurate with experience to which 
will be added excellent fringe benefits. 

Please apply In writing to : — 

Mr. E. J. Ralphs, Personnel Officer, 

American Express International Banking Corporation, 
52/60 Cannon 5t, London EC4P 4EY. 




MANAGING DIRECTOR 
FOR 

INDUSTRIAL FURNACE COMPANY 

Preferably applicants should have the following 
qualifications: 

A solid training in mechanical or chemical or 
electrical engineering including contracting at 
home and abroad. 

A developed ability in cost control disciplines and 
administration. 

First class references’ of proven ability in 
engineering and administration. 

Preferred age 35-45. 

An applicant who judges himself fitted for the 
post but has qualified through other training and 
experience will be considered provided he can 
produce references of proven abilities. 

Salary is not likely to be a major constraint and 
for a person of proven experience and ability 
would be not less than £ 10,000 per annum. 

Reply with full details of career and experience 
to Box T.2916, Financial Times, 10, Cannon Street 
EC4P4BY. 


CORPORATE 

VICE-PRESIDENT 

CHEMIST WITH MANAGEMENT AND MARKETING 
EXPERIENCE PREFERABLY FLUENT IN GERMAN 
REQUIRED TO HEAD BRITISH AND GERMAN 
SUBSIDIARIES OF AMERICAN CHEMICAL 
COMPANY. ■ • 

Applicants should be qualified to direct tbe activities 
of these companies which relate mainly to the manufacture 
and distribution of fine organic chemicals. This is a 
position of considerable responsibility commanding 
commensurate remuneration. 

Apply in confidence giving detailed information and, if possible, 
curriculum vitae, stating salary required to: The U.K. Chair- 
man, Boat T.2998, Financial Times. 10, Cannon Street EC4P 
4BY. 


COMPANY ACCOUNTANT 

Circa £3,250 

An expanding firm of furniture manufacturers requires a 
qualified accountant with previous industrial experience to join 
its management team and assume responsibility for all 
accounting functions. His duties will cover the preparation of 
financial accounts, cash flow, budgetary controls, monthly 
operating statements and the supervision of an accounts 
department. He will be expected to institute a svstem of cost 
accounting and stock control. 

The applicant will be 25-35 years of age and will receive a 
salary dependent upon experience. A knowledge of the 
furniture industry would be helpfuL 

All applications in writing to S. B. Dig, Barclays Bank 
Chambers, Tuesday Market Place, King's Lynn, Norfolk. 


ROBERT WHITING DESIGNS LIMITED 



PROSPECTIVE FUND MANAGER 

Medium sized progressive insurance company with wide interests 
in equity investment in the UX„ North America and the Far East 
together with a fast developing life fund and unit trust, offers an 
interesting opportunity for a young person who wishes to become 
a fund manager. 

This position will appeal to someone who has completed his or 
her basic training and has had about two years' experience of either 
portfolio tnangement or investment analysis. 

Applicants must be willing to accept responsibility and to work 
independently in a small department. The initial salary will * be 
according to experience. 

Write Box T.2917. Financial Times. 10, Cannon Street, EC4P 4BY. 


APPOINTMENTS WANTED 


P. MURRAY - JONES 

Have a vacancy for one trained Foreign 
Exchange Dealer in London and also one for 
their Singapore office. 

Curriculum vitae in confidence to the Chairman, 
20 St. Swithin’s Lane, London, EC4N SEN. 


ACCOUNTANT/BUSINESS 

GRADUATE 

30 Years oM. prascntlr In bMldnO. 
luring wide Badness exocrfencs and 
with outside commitments west of 
London seeks satisfying, la. challeng- 
ing. work In London area for 2 or 3 
days each week. If interested Please 
Write Box T.292S. Financial Times. 
10 . Cannon Street, ec*P *BY. 


SUCCESSFUL LAWYER 

In mid-SQs who has considerable 
experience In Commercial and Pro v e n y 
matters, seeks 

111 New fields to Commerce dr Pro- 
Party In Australia Or Canada providing 
good income and oo port unity to build 
op capital. - • 

(2i Commissions (non-legaD for planned 
trips to both countries In New year. 

Pleas* write Box T.2B29. Financial 
Times. IQ. Cannon Street. EG4P 4BY. 


CORPORATION 

LOANS 


COMPANY SECRETARY/ 

P.A. to MANAGING DIRECTOR 

required by well established London based Prince Company connected with 
she wmo trade and wish substantial property interests, probably later moving 
to Essex. 

The successful applicant will play an important part in the development 
of (he Company and will have responsibility for the accounting and office 
taiedom. 

The candidate should be qualified as. or of the standard of. a Chartered 
Accountant or Chartered Secretary, but should also be intoratted in manage- 
■ tn c generally. 

Salary of £2.50Q. i £3,5DO dependent upon age and experience,- the Com- 
pany maintaining both pension and private medical schemes. 

Please write giving career details to:— 

The Managing Director, 

The British fi Foreign Wharf Company Limited, 

84 St. Katharine’s Way. 

London, E.1. 


INVEST IN 

CUTHEROE 

CORPORATION 

TRUSTEE SECURITIES 
Min. £500 1-5 yr*. 11i% 
Min. £1,000. 1-2 yr*. 11}% 

No Expenses to Lender 
Repayment on Death 
Application Forms 
Borough Treasurer. * 
Church Street. Clitheroe. Lancs. 


GOURMET 


SALLIPOU RESTAURANT, off Old Broad 
Street E -C-2. Ooen every pay Including 
Saturday and Sunday for Lunch, Dinner 
and Dancing until 3 ajn. Cabaret rightly 
f 0.30 pa. and 1 . 1 S a.m. Mon. to Sun. 
tnc. SA.SO per head. Rea. S 68 1922. 


Joint Company Announcement. 

FREDDIES CONSOLIDATED MINES LIMITED 
FREE STATE GEDULD MINES LIMITED 
WESTERN HOLDINGS LIMITED 

fdO oi tzfiich are incomomutl m Sts Broubbc a J Soon Africa} 

BOREHOLES BQSj, AND DL2 
The directors of Freddies Consolidated Mines Limited 
(Freddies). Free State Geduld Mines Limited and Western 
Holdings Limited announce tbe following results for the above- 
mentioned Boreholes, both situated within the Freddies mining 
lease area:— ‘ 

BOREHOLE HE.1 

(Situated 3300 metres south-east of No. 3 shaft and 1800 
metres south-south-east of borehole PP.3): 

Corrected Value Gold Uranium 

Dcptb Whhfa Cold Uranium Value Value 
Uexrcs cm tt lea/c cm.g cmJx 

Basal Beef - 

7th deflection 1 497 19.7 4.77 0.2$ 94 5.52 

Core recover? was complete. 

Leader Reef 
Original 
(below sill) 

1st deflection 
(below sill) 

2nd deflection 
(above sill) 

3rd deflection 
(above sill) 

4th deflection 
5th deflection 



1465 53.6 1259 037 _ 691 19.94 

1466 51.6 10.78 0.31 556 15.88 

1 463 57.0 S.5S 0.27 4S9 15.23 


1463 


1 427 45.00 


1463 


39.05 


*.7 1837 0JSS 

Core ground — not assayed# 

80.8 14.48 0.48 1 170 

Core recover? was incomplete in all intersections. In the 
3rd and 5th deflections the intersections were split by a sill, 
with minor values being encountered below the sill (which 
is about 9 metres thick). In the 4th deflection the core was 
badly ground oq a carbon seam at tbe top 'of- the reef. Drilling 
is continuing. 

BOREHOLE DL2 

(Situated 800 metres north-west of Borehole OEL2 and 1300 
metres south-east of Borehole DL.1): 

Corrected Value Gold Uranium 
Depth width Cold Uranium Value Value 

Metres cm * sst te/t oils em-kg 

Basal Reef 
Original 
1st deflection 
2nd deflection 
3rd deflection 

Core recover? was incomplete in all of the intersections, 
with considerable loss of core at the contact. Drilling is con- 
tinning. 

Johannesburg 
4th December, 1973 


Core ground — not assayed 


1599 

15.8 

3.10 

0.16 

49 

1599 

17.9 

17.15 

0.44 

307 

1599 

19.7 

15.03 

0.25 

296 


7.89 

4.93 


COMPANY 

NOTICES 


BERJUNTAI TIN DREDGING MERHAD 
(Incorporated In Malaysia) 


I The Transfer Books wiH ba CLOSED 
from 26*i to 31*t Decamb* r. 1973. both 
dates inclusive. 


HILL SAMUEL OVERSEAS FUND SA 
Registered Office; 37 rue Notre- Dj me. 
Lux em bourg 


TOWLES LTD. 


NOTICE IS HEREBY GIVEN that the 
fifth ANNUAL GENERAL MEETING will 
be held on Friday. December 14th, 1971 
ax 1430 hours at the Fund's registered 

CftC *- AGENDA 

t. Submittal or tbe reports of tbe Board 
oi Directors ana of the Statutory 
Auditor. 

2. Appro l si of the Balance Sheet jmJ 
1 the Statement ot Operations and 
1 aooroo nation ol the pet profit at 
, September satfi. 1974. 

I 2. Approval of a dividend distribution 
i of U3. 10 cents per shore. 

4. Discharge ol the Directors and ol 
the Statutory Auditor. 

5. Receipt of and action on nominations 
I lor the election ol Directors and the 
i Statu tory Auditor for a new statutory 

j 6 . To approve payment of Directors' 
I Fen. 

7. To amend Article 22 ol Che Articles 
I ol incorporation providing lor the 
} suspension ol the Net Asset Value. 

! 8 . To renew for a period of 5 years the 
authority of the Board ot Directors to 
increase the issued shore capital up 
to USS 10 , 000 . 000 . This authority to 
commence from the date of this 
resolution. 

9. Any other business. 

Shareholders are advised that there Is 
no quorum necessary for Items 1 to 6 
rnclroivc and these resolutions will be 
owed on simple majorities of shares pre- 
seat or represented at the meeting, sublect 
to a restriction that a shareholder either 
In person or by proxy cannot vote tor a 
, number of shores In wrm oi one-fifth 
; oi the shares Issued or two- friths of tbe 
J shares present or represented or the meet- 
1 ing. Items 7 and 8 require a fifty per 
leant quorum and those resolutions will be 
^approved on a two-thirds majority present 
lor rtomcoted at the meeting. 

Holden of bearer shares may rote at 
the meeting by proxy by completing tbe 
Form of Proxy which will be made avail- 
able to them against deposit of their share 
certificates at either of the following books 
24 hours before the meeting; 

Kreoleoaank l-A. uexembouigeolse. 
37. rue Notre- Dame. Lu xe mbourg. 

Hdl Samuel & Co. Ltd.. 
lOO Wood Street. 

London EC2P 2AJ. 

For and on befrali of • 

HILL SAMUEL OVERSEAS FUND SA. 

Board of Directors. 


I Notice Is hereby given that the transfer 
books of the Company’s S per cert. A 
Cumulative Preference Shares will be dosed 
OR 7 in December 1973 for one day Only 
for the payment of the dividend for the 
half-year ended 31st December 1973. 

By Order of the Board. 

M. WALPOLE. F.C.A„ 
Secretary. 


PLANT AND 
MACHINERY 


FORK-LIFT TRUCKS, second-hand and 
reconditioned, choice of 70. Coventry 
Climax. Clark. Lansing Bag nan. Yale, 
conveyancer. Hyster. Lancer Bo». 
Diesel. Electric and Gas operated also 
Side Loaders.' reedy for Ini media re de- 
livery. lists sertt on request. Binning, 
ham Fork Lift Truck Ltd.. 021.327 
S944-5. 


ART GALLERIES 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY LIMITED 
£ Incorporated fa the RepoMrc of 
South AfrtcaJ 


30th 


PERSONAL 


WE'RE MAKING TOO AN OFFER 
YOU CANT REFUSE 

This year send Mencap cards. They’re 
nice cords. They're not expensive. 
And solas help mentally handicapped 
children. Please don't refuse our 
offer. Send lor 24 page Cards i|id 

Gift catalogue to: 

Dept. FT. The Mat. Soc. for Mentally 
Handicapped Children, P.O. Bex 36, 
Barton-oo-Trent. Stalls. 


DIVIDEND NO. 96 

An I nte rim dividend CNa. 98) of 33 

.or sharp in the currency of the 

Republic af ' South Africa has been 
declared In respect of the year ending 
June. 1B7A (1973 interim: 30 
share). 

7h* dividend is oavabte to 

registered m the book* -of the Company at 
the dose of business on 14th December. 
■1973. and to parsons Pr es enting to tbe 
London Bearer Recmwlon Office Coupon 
Na 96 detached from share warrant* to 
bearer In terms of a notice to be Issued 
by the London Secret* le a and pobtlshed in 
January .1974. 

The dtvtdpod fit declared subject to con- 
ditions which can be Inscected at or 
obtained from the Company'* Johannes-, 
burg Office, the Office or the London Secret 
taries .fBarTMto Brothers Limited of 27. 
Aaron Friars. London SC IN ZEY1 or the 
London Bea re r Reception Office <7 Rolls 
Building, Fetter Lane, London EC4A 1 HX 1 . 

Subject to the said conditions, payments 
by the London Secretaries and the London 
Bearer Reception Office will be made In 
United Kingdom currency at the rate ot 
exchange quoted by the Company* bankers 
on 7th January. 1974, provided that to 
the event of the Company’s binxers bring 
unable to quote such a rate of exchange, on 
that day. then the currency of -the Republic 
shall be converted 1 at the rate of exchange 
quoted by the Company's brokers on tbe 
neat succeeding day oo which such a rate 

Dividend warrants will be posted from 
rttber the Johannesburg Office or the 
Office of the London Secretaries, os 
appropriate. on 16t*» Jaimanr. 1*74. 

South African Non-ResWestt Shire- 
holders' Tax at the rave of 12J59 oar cent, 
and Untied Kingdom Income Tax be 
deducted from me dividend where abode- 

jUf . 

The Share Transfer Book* and -Register 
of Members win be dosed from 15tb 
December to 22 qd December. 1973 both 
days inclusive. 

By Order of the Board. 

C. A. I. CLARKE. 

Secretory. 

Head Office and. Registered Office: 

Consolidated Building. 

cor. Fox and Harrison Streets. 

<P.O. Boor 590)/ Johannesburg. 

3rd December. 1973. 


MARLBOROUGH 

Moribe rough Fine Art (London) Ltd. 
4. Albemarle SL. W,1. 

RICHARD D1EBENK0RN 

Ocean Park senes 
recent work 1972-1773 
Opening 5 December 1973 
Daily 10-5.30. Sate. 10-12.30 
A dm. free. 

Fully illustrated catalogue in colour 
L\ post free. 


RICHARD GREEN GALLERY 
36 Dover Street, W1 01-4937997 
Christmas Exhibition 
of Paintings under £2,000 
Daily 9.30-6.00 Sets 10.00-1 £30 


SABIN GALLERIES 

4 CORK ST., W.l. 734 4116 
Early English Watercolours 
and Drawings 
as Christmas presents 
Mainly under £60 
Until December 22nd 


SL. 


Old Bond 
4 GLAND AND 

In 


AGNEW GALLERY. 43. 

W-1. 01-629 6176. ENi 

— A Loan exhibition .. 

. Nationol Art Col lections Fund 

7U> December Mon.-Fri. 9.30-S.30. 
9-JO- 7 -? 0 - Sats. 9.30-1 .OO. Admis- 
sion charge 25p. students loo. 


ALPINE GALLERY, 74. south Audley 
W., fa 2280. One-woman 
exhibition of paintings by the 97-yea r- 
old artist £. MILLICENT HEA1NCOTE. 
The <*i arming recent, woriri by this 
*HJf *f*2J*9 artist have great invest- 
men t pot enti al and this show glvs cotlec- 
IT «ff«Jn"B ©r. (final 
tT-- ^T 5 ** realistic Catalogue prices. 
Also Oils and Watercolours of rare 
beauty by S. COLLING. Doc. 4 to 15, 
Weekdays 10 to 6 . Sate. 10 to 1 . 


New Bond 

f* r 5£ l - London. W 1 Y 9 PE. * London As 
It Was. An Exhibition af am Prim 


w Wos.- An Exhibition' of Old Prints: 
Ngy. JOth^pec. 13th. Monday- Friday 
Saturday 10.00-12.30. 


9.30-5.30. 


1?.. Henrietta Place. 
W.l. S3*. 8184. Contemporary Tapes- 
2Sji?niSin! , !l British and Conti- 
nental Artiste. 10 a.m .-5 n-m. Men. to Frl. 


CONTRACTS AND TENDERS 


INTERVENTION BOARD 
FOR AGRICULTURE PRODUCE 

Invitations to Tender — Food Aid to Lesotho 
(Action 5) 

• Tenders are invited for the supply of 6.000 metric tonnes of soft 
wheat (wheat other than durum) in 50 Kilo polypropylene bags or 
50 Kilo jute ( 10 ounce t and for transportation costs for 

delivery of the grain CIF Durban. The consignment is destined as 
National Food Aid for Lesotho. 

The allowance for the supply of the grain and transportation costs 
will be determined on examination of the tenders. Delivery terms 
embodied in a notice of invitation to tenders, together with tender- 
ing forms, may be obtained . from the Home Grown Cereals 
Authority, London. 

Tenders should be submitted by 12 noon on 17th December, 
1973. to:— 

Home Grown Cereals Authority 
Haymarket House 
Oxenden Street 
London 5WIY 4EF. 


Invest In 


Southampton 


BONDS 


11 


i °?o 


TRUSTEE SECURITY 
Minimum £500 
Period 1-2 years 
Details and application form From 
City Treasurer, Civic Centre, 
Southampton S09 4XD. 


FISHERMEN'S MISSION 

Fishermen'* mission. Foil colour 
quality Christmas Cart by fsnout 
marine artist, Leslie Wilcox. R.I.. 
R.S.M., ’’ LOADING FOR 

MARKET.’’ Order form from Royal 
National Minion To Deep Sea Fisher- 
man. 43. Nottingham Place. London. 
W1M 4BX. All profits to maintain 
our 92 years' constant sarvica to 
fishermen and thair families. 


CINEMAS (Cont.) 


LEICESTER SQUARE THEATRE 1930 S252) 
Julie Christie, Donald Sutherland Mnt 
LOOK NOW IX). Cant- Prog*. 1.20. 
3-20, 530. 8.23. Feature US. 335, 
630. 9.05. ____ 


KAPLAN GALLERY. 6 . Duke Street. SL 
4r?Th ^nrt'irr.i A r UT V Tl * N EXHIBITION 

Eg; £ x ?o~S;"% 7. Tgff Pai «- 


XAHAN GALl^Y^ Dute street. 

T Da»^y A l 


Dally 10-6. 


untJ ‘ Cbrlstm^. 


f CESn M OALLIPKt El., 22A Cork street. 
* ' noli show: Etchings bv 

a Century. 10-S-30. Sat. 1 0 . 1 . 


ODEON. Harmaritet. 
40 CARATS <A). 
Bkble. 


(930 2738-2771.1 
Progs. 3.00. 8 XO. 


ODEON, Leicester Square. 1930 61111 
Eric . Porter. Jeremy Kejip. Bill Jravera 
Rachel Roberta THE BEtSTONE FOX 
iAj. Conti Progx 1-15. 3.00, 5.30. 8.10. 
Feature 1.15. 3 43. 6 JO. 9.00. 


; ODEON. Marble, Arch. <723 2011 - 21 . 
I Peter OT«»le. Katherine Hepborn THE 
LION IN WINTER lAu 70mm. 0150. 
Sep. Progs. 3.00. B.Oo Feature 3.10. 

; 8.10 All seats boakabla in advance._ 

■ OtJCON. St. Martin’s Lane., fU*. 0691.' 
i MANAGEMENT. Have your own boslnest ' 1al 
| studies programme on television. SM ! ? 

Vtalonhire's announcement In * Manage- . f 

i ment Today ' out now. i .T-f a — 

■ PRESTIGE FURNISHINGS BY ORUCE- i PARAMOUNT, Lower ‘Regent St* .839 
- Specialist designers uv tom ole re | 6494. PAPER MOON iAl. Progs. 2.00. 

•— - ' - - — <8.45 all seats sold - Seix 

seats bookable. THE__DAT 


L of E 'iQfh C ^ J ^XL l ? w r t — Exhibition 
' .° 2 ^V Printings, 

nSU?n W x«JT? ri jL. b - , ' : "raque. Courbet. 

f ° a ,n » "Kandinsky. Manet, 


a- ar 3iS Ptansso. Pimrre. Sisley! 

?n c "inti' December 22 nd. 
yveewlays J0.5. ..Sots- 10 - 1 . 30 Bruton 
493 1 572/3. 


Street. London. W.l. 


‘■“{"JSr 24 sl. w.l. 

TFlTt? 5 f 5 S k<rr Japano !. ,f p rlirt _M a k-re 
MATOITiSi ni. »ffrl TAKES ADA 

Fr ^ 7 my w Tf,as! l, iS;7 pecw " b4r - Mon - 


M ARJORIE PARR GALLERY 289 Klnn-C 
Rd.. Chelsea S.W.s. THE legal scej?e* 
Paintings by PHYLLIS MACKENZIE 
Omen all day Saturday, closed Monqays. 


, a TOUCH*S?“cL2S < iAAlf , Coiiti J ^T»^ j *!5K L g°*WUGH GRAPHICS LTD- 17- IB 
.00, 3.95. 6.15. 830. Feature 2.1 0. i 9L a N| 5| n 9 SW«tt. W.l. - DEATH IN 
Jo. 6.40. 9.00. | 25,'f'SS- Jfh" P'W. A new port. 


furnishers of executive suites, reception • 4.15. 6.30 

areas, showrooms, luxury homes, dining I Pens. Af! - 

areas and public .concourse In this country 1 Of THE JACKAL IAJ now at UNIVERSAL 
CO. LTD, 65-67. | — 


CAERPHILLY BONOS 

11^ 


Min. £1.000 


Repayable on 
31st Dec. 1974 

Apply co Treasurer 
I F) Caerphilly UDC 
Council Offiees, 
Caerphilly, Glamor, 
pn, CFB 2WX. 


and auroad. ORUCE & ... 

Newman sm London wiP 4AL. 
Trlewcme 01-580 W52. 
REVERSIONARY INTERESTS. SocclaPstS 
for sale. Monthly auction or Private 
treaty E. H. Footer and Crairteld. 6 , 
Poultry, London E.C2, C1-24B 145.1. 


RESTAURANTS 


PRINCE CHARLES. J-eic. 90. »7' 

"LAST TANGO IN PAWS " |X» Seg. 
eerfs. dfr. ;lnc-Sun.} J-4S, 6.1a, 9-0O. 
Lto. show FrL 8., Sat. 11-45. Box Office 
OPEN DAILY. All scats Bookable. 


RIALTO. 437 S4M. HONOR THY FATHER 
■ AA i. Progs- 1 . 00 . 330, S.50. 8 . 20 . 


5 M <c=.£ ls ^n n T T e J 2 rin S i - Oailv 18-0- 
5.30. sat*, lo.o-i .qp. Admission free. 


DM ELL GALLT'RIES. 40. Albemarle St 
Ptccadiiiy, London. Wl. BrttlS and 

European Palntfngs of Charm and 

P | , ” l .y tla 1 P 1 , n * "i*, , Benth a m • Dliutuie 

Marine PahithvBS. Ideal presents from 
At 22 , Bury Street, St iioK's 
FINE VICTORIAN PAfAlTI NGsi 


£50. 

s.w.1: 


43? 1234. JESUS 
CHRIST SUPERSTAR LA*. Progs. 2-30. 
4.30. 6-40. 8.50. 


R 1 TZ, Leiotcr So. 

chAist 


THE PARKER GALLERY. J. Albomari- 
nuHn, W n\2 l,,,r ' W ' T ' Ex Mbit] qn gf old 
marin e- m jnty r. s porting and topographi. 
_gf_grlnta and palntinoy and ship models. 


CITY 0*Fl 


PETERBOROUGH 

BONOS 

MINIMUM £500 

1 087 1 or 2 J rear * 

S , In City Treasurer, Town 

■■/I Hall. Peterberouah. 

PEI I HO. Tel: 0733 
63141. Ext. 101. 


APHRODITE’S 

PICCAD1LLY/CLARGES street, 

. MAYFAIR. WJ. 

Ssperb Frenc/i raixtne. aatr ushm emt 
and dancina to luv bands oil 3 a .m. 
dativ cz. Sunday, luncheons Monday 
to FrUau 12 n oouj p.m. 
RESERVATIONS 1747. 


SCENE 4. Swiss Cenwe. LriC- Sd- 439 , 

4470. 2Sth Week, mer Paolo Pasolini's J 10-S 

"THE CANTERBURY TALES’’ <* ' 

Sop. peris. d>7- 'i«- Sun.i 12.30. 3.00. 

6.15. 9.10. 12 midnight. Bookable. 


j THACKERAY GALLERY. 18. Thackerav 

St., Kensington ’Sq.. W.B. 01-937 5883 
WINTER EXHIBITION. Until EtecSSbS 
1 21 sti Weekdays 10 - 6 . Wed. lO-^SOTsat 


CHEZ SO LANGE. Restaurant Frencalse. 
Do you know that wr do not ctes® §£ 
tore 2 arr and coin as early as 5 - 3 w ora* 
Lounge Bar with Salvlno Mcstioa at the 
plane. Lunch 12-4. Dinner 5 . 30.2 am. 

<Last i orders 12-ib.l ruiir LlcSSeS. A?f 

Conditioned 35. CRANBOURN ST 
Leicester So- Inert UndereroundV Ram, 
01-836 0542 SM 836 5806. 


STUDIO ONE. Oxford C i reus. 437 3300- 1 
Laurence Ollvlar. MKhao.’ Caine sleuth 
< AA i. Prosa. 1 MS. 4.00. 7.30 .ins. 
Suns-J. 


STUDIO TWO.- Oxford Clrciis. 437 3300. 


4.15. 9.00. 

1.15. 8.05. 


SfCiLlAN CLAN TAL At 


UNIVERSAL, Lowar Rjfient 51 930 S944. 

THE DAY OP THE JACKAL tAi. Progs. 

2.15. S.15. 8,15- S«P. Paris. AH scab 

Br ok stale. 

WARNER RENDEZVOUS. Le(C So- 439 
0791. MALIZ1A OO. PrOO*. 2.70. 4.10 

6.15. B.20. Late 5a r. 11 P.m. 


WARMER WEST END. Laic. So. C39 07BT. 

Paid Newman .is the MACKINTOSH 
MAH {AAi. Prog*. 1 J 0 . 4-00 6 . 15 . 
6 JO. Late Fri. ana Sat. 11 .OO P-m. 


WILDEN5TEIH 

Watercolours. 

December. WorktW 
dan 10-12.30. Admission Free. 


RCHNER. Paintings and 
21 « November - 1 2 tb 

■Jays 10-5.30. Satur. 

El . ._ Admli 

New Bond Street. W.l. 


147. 


CLUBS 


EVE, Regent Street. 734 0357. Air ennd. 
Lavish Spectacular. 11 Lib and Let Ub." 

fEff r&uFeiaSi 1 ' DlnTCr - Wl[ ». Brandy 
anq Coffw or a hi cirtc. 


Rrect London, w.l. 
B, tt.£S££ E -£F ESENTS A new • 

STRIPTE ASE F LOOKSHOW 
“ PIECES OF • *• 

Shaw from Midnight until 2 a.m. 
Resazvatfaas 437 64 5 S. 


BREMNER & COMPANY LIMITED 
General Warehousemen 

STATEMENT FOX HALF-YEAR TO 3 1ST JULY, 1973. I- 

The Directors have declared an Interim Dividend ot 1 
£75 pence per share which is equivalent to a gross dividend • 
of 5% (1972— 5*%). This dividend will be paid on Isi- 
February, 1974,- to shareholders on the Register at 2ls£ 
December, 1973. • 

The results for the half-year to 31st July, 1973, based on- 
unaudited Accounts are:— • ' 

1973 '1972 1 

Profit before Taxation PSS’S? 

Deduct: Taxation A 84,000 £ 87,000 

-j- 

. j 
-4 

4 


Net Profit after Taxation £147.972 £142^52 

Transfer to Taxation Equalisation 

Reserve — £ W.000 — 


£12&972 £142.592 

Less: Interim Dirldeod (Payable) £ 48,300 £ 69,000 (Gross) 

* -> 

Retained Profit £ SO*® 72 £ 7WS2 


The Corporation Tax Provision for the enrrent balf-ye» 
has been calculated at an average rate ‘of 46.7% and there* 
has been deducted from this provision the credit for thea 
notional Advance Corporation. Tax in respect of the interuo^ 
dividend paid in the period under review. 

The Directors consider tbe results for the first six month*' 
to be satisfactory. • 

B re inner & Company Limited. " 

44 Glassford Street, Glasgow, GL 1UW. , 


fih Hintons 

Supermarket and Food Store operators in North East England ' 
The unaudited Interim Results for the 28 weeks to 15th September^ 

1573 mi mi 

£ L 


SALES 

PROFIT BEFORE TAXATION 
TAXATION — Estimated at approx. 

PROFIT AFTER TAXATION 


12.114AM 
340.909 
49% 177J500 


9,626,821. 
323,151- 
(40%) 129200. 


183/409' 


) . i 


193.95H 


0.975p (equrv.) 0.91 p 


NET DIVIDEND PER IQp SHARE, 
payable on 21st January, 1974 

if - Sales increased fay 26% and. Profit before Taxation by apprexi-' 
mately llJo- 

it- Trading in period influenced by Counter-Inflation Legislation, 
pressure on gross profit margins and wage rate increases 
operative from February, 1973. 

if Sates for full year wilt exceed £23 million . A farther large 
increase in wage rates operative from November. 1973. coupled- 
with continued statutory restraint on margins, makes it difficult 
to forecast net profit for the full year. 

AMOS HINTON AND SONS LIMITED 
P.O. BOX 24, OLD AIRFIELD. THORNABY. 
STOCKTON-ON-TEES, TEESSDE, TST7 QBD. 


Joint Company Announcement. 

FREE STATE SAAIPLAAS GOLD 
MINING COMPANY LIMITED 

PRESIDENT BRAND GOLD 
MINING COMPANY LIMITED 

(Both ol trinch arc incorporated in the Rcpablic of South .Unco) 

BOREHOLE SAP 9 

The directors of ■ Free State Saaiplaas Gold ‘Mining 
Company Limited and President Brand Gold Mining Company 
Limited announce the following results for Borehole SAP 9, 
which is situated within the Free State Saaiplaas mining lease 
area, 2 550 metres north-north-east of the south-west corner 
of the lease boundary and 350 metres east of the western 
boundary: 

Corroded Value Gold Uranium 

Depth Width Gold Uranium Value Value 

Metres cm s/t ks. ( cm.g cmA* 

Basal Reef * 

3rd deflection 1 670 17.0 9S.00 2.26 1 666 3&33 

4th deflection 1670 13.6 203.02 3.06 2 761 41.66 

5th deflection 1070 13.9 48.92 0.90 680 12.47 

Core recovery was complete in the 3rd and 5th deflections. 
In the 4th deflection, the intersection was incomplete because 
of core loss at the contact. Drilling is continuing. 

Johannesburg. 

4th December, 1973. 


Company Announcement. 

WESTERN ULTRA DEEP 
LEVELS LIMITED 

■ lnc*n>ora&3X tn the Republic al Sooth Africa} 

BOREHOLE UD.27 

The directors of Western Ultra Deep Levels Limited 
announce the following results for Borehole UD.27 on the 
Farm Buffelsdoom No. 143 l.Q„ District Potchefslroom, 
situated approximately 1 900 metres due south of the south- 
western corner of the Western Deep Levels Limited mining 
lease boundary: 


Ventersdorp 
Contact Reef 
5th Intersection' 
(4th deflection.) 

Core recover, .. 
Johannesburg. 

4th December, 1973. 


Depth 

Corrected 


Value 

Gold 

Uranium 

Width ■ 

GoM 

Uranium Value 

Volos 

Metres 

cm 


kS-’l 

ITT? g 

an Jut 

2 929 

15.5 

7.68 

o.os 

119 

1.19 


Company Announcement. 

WESTERN DEEP LEVELS 
LIMITED 

tlncarporaled » the Republic ol south Africa* 

BOREHOLE UDJ25 

■?* directors of Western Deep Levels Limited announce 
the following results for Borehole UD.25. situated in the 
south-western corner of the company's mining lease area* 
approximately 650 metres north-east of the south-wen corner: 

Droib wEST^GM '^Uranium v£u- "HT 

Ventersdorp " 

Contact Reef (V.GJL) 

9th Intersection 

(Sth deflection) 2111 53.7 12.68 0.06 .681 333 

Core recovery was Incomplete. 

This intersection of the V.CJL has been obtained in the 
course of the borehole being deflected and deepened, as 
previously reported, to intersect the carbon leader reef. 
Drilling of this deflection Is continuing. 

Johannesburg. 

4th December, 1973. 
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. ; ;By H. A- N. BROCKMAN, Architecture Correspondent 

$tr GRANDEUR and grimness 
1 '■ the Barbican has already 
jiieved something approaching 
f indefinable attraction of a 
jtie which has matured over 
b- centuries. Some people, 

: tfever, cannot admit that life 
■ i 'such an inhuman collection 
cellular boxes; is possible. 

'vie project needs looking at 
i appreciating from a more 
jectivc point of view. The 
>ieme I* yet complete; a 
' yjjor element still lacking is 
'’■ jirts Centre, now emerging 
the ground. Nevertheless, 
is enough of this huge 
_ taking to enable one to 
, / isp the content and meaning 
'vibe whole. 

'. jifte architects, Chamberlin 
‘.iell and Bon, have been 
jrirmg on the scheme, in one' 

Jj» or another, since they sub- 
Sited a report on the Barbican 
i Itjie request of the Corpora- 
p jn 1955. It was then that 
Ay * Minister for Housing and 
ytai Government, Mr. Duncan 
pdys, proposed the creation 
the area of a residential 
^^jighhourhood with schools, 
kgs, open spaces and ameoi- 
— k even if this means for- 
ojg a more remunerative re- 
L job on the land.” The City 
ided by adopting the pro- 
as a matter of policy. 

re. acres are devoted to ference facilities, cinema, art that the overall tone on these 
project, which is to gallery and other amenities. enormous towers and long 
up to 6,500 people. The Overall the architects have terraces is lifeless. It is the 
was blitzed thoroughly in aimed at cultivating “a sense design of the towers, their 
fwar— nearly every road, and ®f individual Character” which craggy silhouette, which gives 
rbdow-surface services, had 1° turn brings with it a sense of them their great strength of 
«be removed. The Girde Line Place. character. Streaking, in the 

fi other London Transport In this they have been entirely still polluted atmosphere of a 
tes had to be re-routed, successful as no other inner city centre, will surely intensify. 
, sired and insulated. city housing development in But can this itself modify to 

this country, or I fancy else- advantage the hodden greyness 
•w Hlflh IBVfcl where, has been. The reason, of many of these surfaces? 

— - £“*6“ apart from care in design, lies . This major criticism must not 

There three 43-storey in the ruthless consistency of be allowed to minimise the 
"• t tKt blocks, and a series _ of the use of plain concrete, breadth and embracing fullness 
jterey terrace blocks ri sin g poured in situ and not prefab- of the scheme. The sense of 
• |nn a platform which, with its ricaled to be brought to the site place is always and splendidly 
Series open areas, covers and bolted together. The result, inescapable. The great projects 
parts of the site and con- on this great scale, naturally of the past, however m&gnifi- 
- jets with the high level foot- brings extreme reactions to the cent, were careless of the com- 
fy system throughout the aesthetic impact In the words fort and service of individuals, 
annercial zone to the north, of the architects “exposed con- But here, and in any com- 
... -jnreen the galleries and upper crete surfaces have been tooled parable situation, such basic 
. . rris are the landscaped ground to emphasise their strength »tiH refinements are provided as a 
rel water gardens and monolithic quality . . . and matter of course. Because of 
lomenades which culminate should weather to an overall these sophisticated present-day 
... " Dund the restored church of stone grey with a minimum of provisions it is inevitable that 
V’, Giles, Cripplegate. streaking.” there should be many tee thing 

— XThe Arts Centre, occupying troubles and these, combined 

e~ acres, incorporates the CfrAulrino with individual opinions on the 

lfldhaU School of Music and iJllvd lUH ^ shortcomings of internal plans 

-amt, the last block- of fiats. I don't think the latter hope is and the external access from, to 

me shops and extensive site being fulfilled. There is con- and within the 35-acre complex, 
uks. In addition a theatre will siderabie streaking on the in- lead to a number of readily 
-provided for the Royal ward curves of balcony fronts, publicised criticisms. 

re Company, and a and although the tone is truly A tour through the site can 
hall for the London stone-grey, the fact that the defuse many of these by bring- 
phony Orchestra, with con- concrete is monolithic means ing to notice the general com- 


position at the layout If the 
Barbican is approached from the 
southern corner, over the bridge 
leading across Tore Street from 
the City Museum, you enter the 
gallery, at podium level of the 
6-storey flats. This block forms 
nearly four sides of a quad 
rangie containing a water 
garden, lined on its- eastern side 
with 2-storey terrace houses 
below podium level, with 
garages for them and the fiats 
above. From the south-western 
side of this block, the hi^t level 
footway leads across the well 
planted area around the church 
of St Giles, with the building 
for the City of London School 
for Girls in its northern angle. 
Further quadrangular blocks 
and courts to the west com- 
plete the southern area of the 
site. 


Dormers 



The Barbican: “ ruthless consistency in the nee of plain 
concrete ” 





A striking feature of the 
lower residential blocks is the 
arrangement of coupled dormer 
features which line the roofs. 
These topping the horizontal 
deeps et window bands below, 
give a final touch which brings 
a friendly domestic air to the 
enclosures of garden courts. 
One criticism by residents is 
that there is too much brick 
paving, too much water and 
insufficient grass. As to the 
latter it would seem impossible 
to emulate the Temple, for 
instance, where grass is 
plentiful but • residents 
relatively few. 

The City is bearing the full 
burden of the cost of the Centre, 
now estimated at £33m. It 
seems to me. and to others, 
that during this highly 
inflationary period the obvious 
way to raise the money and to 
relieve City ratepayers is by 
lottery. ' Why not, when the 
Government itself offers money 
prizes to savers?. 

One sad casualty of an 
earlier scheme was the dropping 
of a proposal to re-erect J. D. 
Running's Coal Exchange as 
the. central feature ■ of the 
school of music. The elegant 
little building, with its circular, 
domed and galieried interior, 
was to have been converted by 
retaining its central court and 
using the rooms opening off the 
surrounding galleries for 
rehearsal and study. The 
rejection of the proposal was a 
sorry decision for which the 
Corporation must bear the 
blame. It was apparently unable 
to visualise -the importance of 
such a period centre-piece in 
that position. 




Ideas originate 
all over tne world. 

German trade fans present 
them to you. 


■■ iii 



January 

9.-13. Household Textiles, Floor Centering* Fair, 
Franjtfmt 

19.-27. boof — Soat Shew. DOtteM ort 
22.-27- FamUara Fair, Coiogno 
25. 1.-3. 2, Green Week, Berlin 

February 

2 . -a. Toy Fair. Nuremberg 

2.-10. CONSTRUCT* - Building Exhibition. 

Hanover 

5.-0. ISM — Sweets; Biscuits Fair, Cologne 
15.-17. Hardware Fair. Cologne 
17.-19. Housewares Fair, Cologne 

21. -24. ISPO — Sports Equipment Fair, Munich 

22. -24. Men’s Fashion Week. Cologne 

March 

2.-7. Leather Goods Fair. Off on bach 

2 . -1 D. Tourtsm-Exdienaa. Berlin 

3. -8. DOMOTEGHNtCA — Household Apparatus, 
Electrical Appliances Fair, Cologne 

3.-7. Frankfurt Fair 

9. -17. IHM - Handicrafts Fair.Munkfi 

10. -T3. 1GEBO — Fashion Fair. OGseafdorf 
12.-18. INTHEAM — Oil. Gas Firing Fair. Stuttgart 
15.-17. Fair FOR THE CHILO. Cologne 

15.-19. Infarfecfixnesse, Hanover 

23. -25. GOB — Footwear Display, Dussetdorf 

24. -28. Munich Fashion Week 


April 

3.-7. For Fair, Frankfurt 

21.-25- IQ EDO - Fashion Fetfr. Dgsaefcfotf 

23.-28. Dental Show. Hamburg 

25. 4. -3. S. Hanover Fair 

77. 4, -5. 5. Aviation Show.- Hanover 

re. 4.-5. 5. fFFA — Meet Trades Farr. Frankfurt 

May 

1 1 .-19. Iba — Bakery Trade Fair. DQsseidorf 
27.-30. hderstoft-Ciothing Textiles Fair, Frankfurt 

Jose 

8.-14. GIFA — Foundry Fair. Dioseidorf 
18.-21. FAB — Hospital Exhibition. Stuttgart 
20.-28. INTERFORST - Forestry, Forest industries 
Exposition. Munich’ 

Aug tut 

13.-18. Overseas Import Fair. Berlin 

23. -25. Men’s Fashion Week. Cologne 

24. -28. Leather Goods Fair. ORenbatfi 

25. -28. Frankfurt Fair 

September 

8 .- 11 . IQ EDO — Fashion Fair, Dusselderf 
15.-17. Garden Trade Fair. Cologne 
15.-17. SPOGA — Sports Goods. Camping 
Equipment. Garden Furniture Fair. Cologne 
15.-22. DUG -Agriculture Show. FranUurt 


19 .- 2 S. IKOFA — Food Industry BcMbMon. 
Munich 

21.-23, GDS — Footwear Display. D&saeldofT 
71.-25. IFMA - Bicycle, Motor Cycle Exhibition. 
Cologne 

21.-29. German Industries Exhibition, Berlin 
24.-28. Ship and Machinery Exhibition. Hamburg 

27. 9. -3. 10. photokina - Photography Fair, 
Cologne 

28. 9. -6. 10. inferboot — Boal Shew, Friodriche- 
hefen 

Sept. Lingerie, Corset ry, Swimweer Fair. 
Cologne 

October 

8.-10. Munich Fashion Week 
10.-15. Book Fair, Frankfurt 

10. -16. INTER KAMA - Instrumentation, Automa- 
tion Exhibition, Dflsseldort 

11. -13, Fair FOR THE CHILD. Cologne 

15.-22. automechamKi — Car Workshops, Service 
Stations Equipment Exhibition, Frankfurt 
19.-27. Boat Show. Hamburg 
33.-27. CONTAINERIZATION. Munich 
27.-31. IGEDO - Fashion Fair, Dtiosetdorf 

November 

19.-2?. inlmtoff - Clothing Textiles Fair, 
Frankfurt 

21.-77. electro nice — Components, Production 
Facilities Fair, Munich 


Information on German trade fairs 

German Chamber of Industry and Commerce 

tl Grosvenor Crescent, London SW 1 X7EE, Tel.: 01-235 9947 


AUMA, D-5 Koln 1 
Lindenstrasse 8 
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Deutsche Bank 




In 1975 >ve expanded into London, Moscow, Madrid and Sgdney. Right nowDentsche Banks 

international iietworktotals 65 points ot opemtion m47coiuitries around the world: 


. i n 


f i 

l) 


• Offices staffed by international bankers, who are just the 
right people to help turn your problems into opportunities, whether 
ffie sblution is. a tailor-made, one-off proposal or within the framework 
of an overall packag e deal. 

# in many important foreign affiliates,- experienced 
Deutsche Bankers' playing a leading role in day-to-day management 


Deutsche Bank, leader for the last fwe^ ars *p the 
international underwriting field, is well equipped Provide global 
support for even the most extensive industrial/ nnmerc ‘ a l and 
state projects. Z 

And at home in Germany? Over branches throughout 
the Federal Republic provide unrivalled cov/9 e «iis 
valuable market 


In Europe: Compegnie Financ^re de la Deutsche Bank AG, Luxembourg. 
Representative Offices: London, Madrid, Moscow, Paris. - 


DEUTSCHE BANK 

>\fetHraPtohteiiis^^ 


In North America: European-American Bar/ C ^ >oration ’^ evvYort: - Los Anqeie*. 

Representative Office: T 5 < E *' ro P ean Banks International). 
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third quarter and nine months 

FINANCIAL HIGHLIGHTS FROM 



HOUSTOM.TEXAS U.SA 


Both earnings and revenues attained predicted objectives 
as unaudited third-quarter operating results reflected in- 
creased demands for all our products, especially domestic 
oil, natural gas, gas liquids and. copper. Per-share earn- 
ings increased 33 percent over the comparable 1 972 quar- 
ter. Results are shown below: 


Net Income 
to Common Stack 
Earnings Per Share 
Consolidated Revenues 


1973 

(Three months 
ended Sept. 30) 


1372 

(Three months 
ended Sept 30) 


SI 7590,000 S13.033.000 

SO. 53 S0.4Q 

S2S4.928.000 $216,774,000 


7 For the nine months, earnings per common share increased 

. 26 percent over 1972 results. Consolidated revenues and 
- net income reached all-time highs. 


Net Income 
to Common Slock 
Earnings Per Share 


1973 1972 

(Nina months (Nine months 
ended Sept 30) ended Sept 30) 


S56.309.000 

$1.71 


S44.340.000 

$1.36 


Consolidated Revenues $764/146,000 $655,801,000 


We continue to forecast an increase of 25 to 30 percent in 
earnings per share for the calendar year 1973. Though un- 
certainties cloud the picture more than usual, we expect 
our earnings trend to continue and to achieve an increase 
In the range of at least 30 percent for the 1 2 months ending 
September 30, 1 974. 


Copies of our 1972 Annual Report and more recent interim 
operating statements may be obtained by contacting: 
Pennzoii Company 
Public Relations Department 
900 Southwest Tower 
Houston, Texas 77002 U.SA. 


Interim reports of Pennzoii Company's two offshore affiliates, 
Pennzoii Offshore Gas Operators, Inc. (POGO) and Pennzoii 
Louisiana and Texas Offshore, Inc. (PLATO), are also available. 
POGO inaugurated financial reporting as an operating company 
in the quarter commencing July 1 , 1973. 


INVEST IN 50,000 BETTER TOMORROWS ! ! 


50,000 people in the United Kingdom suffer from progressively 

iKOSr ' 


paralysing MULTIPLE SC LER OSIS— the cause and cure of 
which are still unknown— HELP US BRING t hkm RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help — Send a donation today to: 



Room F.1 

The Multiple Sclerosis Society of CLB. A NS 
4 Tachbrook Street 
London SW1 1SJ 


The Financial Times Tuesday December 4 1973 

Environmental pressures and the nil rrrists may give canals a new lease of life, reports Guy Hawtfcx 


Waterways Board finds new friends 


IT IS difficult to believe that. Tiers Is still so more es- ticulariv is the North. The The Sheffield and South research and development both m ****** of 
less than e year ago, the British thud aszs at the BE: while pe*> belief is. though it is still only Yorkshire Navigation improve- The running in the technology environmental damage, apj 
Waterways Board, which cos- mission was granted for the a belief, that port ment scheme — to which Mr. field has largely been made on to be winning converts. Bea» 

trols . most of Britain's corn- British Waterways Board to facilities offering chean trass- Eippcn has just given pre- the Continent and in the US.. Continental operators of the : 
merdal waterways, wss re- seek enabling powers fcr the port to the sea would encourage limitary consent— involves the where inland waterway twns* barge carrying ship sy$t 
signed to a coup ds grace from £8n scheme to improve the investment by export-based widening and deepening of the port plays a far larger part in would obviously wish to ext 
its masters at the Department Sheffield and South Yorkshire indcstries is the regions and **gwai awH its locks to enab le the the economy. Compared with toe maximum amount of best 
of the Environment But to-day Navigation, loan sanction to offset toe southwards shift that new 700-ton barges to travel as toe rundown of British water- fro® investments. “ 
it is seeking enabling powers raise toe money is still being has been further stimulated by far as Rotherham. At present ways, the Europeans have been inevitably leads to pressure 
from Parliament for an impor- withheld. But the Board, wito membership of toe EEC. 1004on barges are used. There investing large sums in improv- toe maximum exploitation of 

taut improvement scheme Is a fiair for public relations rare But the waterways also have is a great deal of support in the tog and extending their British waterway system. 
Yorkshire — preliminary per- in a nationalised industry, >™g their supporters in cities, not area for toe plans. Local systems. When toe Rhine- Already there are signs * 
mission for which has just been had success in neutralising the least in Greater London. Sir authorities, commerce, industry, Danube canal comes into opera- this pressure is starting to fc 
granted by Mr. Geoffrey FJppcn, animosity. It appears confident Reginald Goodwin, now Leader trade unions and p o li tical organ- tion it will be possible , to send up. The Loudon Cbambm 



Secretary for the Environment 


The Board's survival is some- 
thing of a mystery. It has 
precious few friends at toe DE, 
which planned the Board’s 
abolition during its reorganisa- 
tion of toe water system. The 
Board's network of canals was 
to be broken up and handed 
over piecemeal to the new 
regional water authorities. 

Ostensibly toe Board sur- 
vived because It was too ranch 
trouble to kill it off. It had i 
inherited powers and 
tained in hundreds 
Parliament which had 
from Bills sponsored by private 
bodies, such as local authorities 
and toe old canal companies. To 
abolish the Board, toe Acts 
would have had to have been 
revoked. But this would have 
needed a ** hybrid “ Bill to 
which toe sponsors of the 
original Acte would have been 
entitled to object at a series 
of hearings. It was said that this 
process would have been so long 
and drawn out that reorganisa- 
tion of toe water system would 



Commerce and Industry is 
te rested in encouraging the 
of waterways. 


Ill-prepared 


A boat being loaded si Brentford: a feasibility study into the widening of the Grand Upion fim>i between Brentford and 

Rickmansworth Is now under way. 


It is understood that 
Chamber, together with 
GLC, will launch a major 
motional effort to encourage 
dustry to make full use of In] 
water transport when the 
BACAT ship visits the 
London- early in the New S 

A problem Is that the Bri 
Waterways Board is ill-prep 
to cope with a sudden sing, 
interest in commercial w 
transport It has ideas, 
starved of cash as it is, it 
little riumcc of putting tl 
into operation. The Board 
trols 2,000 miles of water 
of which only about 350, > 
eluding certain estuary 
are used commercially-, , 
transport division has coj 
ten Uy returned fairly 
profits in recent years but 
burden . of toe cruising 
" remainder 



4. 


4 

Final 

< 


Opposition 


uuu wi me water sysiezn wumu namnin<l(>r " vtMoTuitvfi wn< 

have been indefinitely delayed. *bat the money will be forth- of the Greater London Council, isatlons have all endorsed them goods by barge from Rotter- h „ avv „ n rf«rwriHnv from 

coming and that toe project win made . water transport an enthusiastically. Rotherham has dam to the Black Sea. rfreSnmnnt^ ^ 

go ahead. The feeling seems to important feature of his cam- a scheme to develop an inland Tn barge technology, the 

be that the scheme will be a paign during this year's GLC 44 Rotherport ” which it believes Americans have largely led the Government support never 

success and once this has been elections. The Labour Party could bring some prosperity and way with the LASH system been available in suffle 

demonstrated, there will be no regained control of the council development to an otherwise (Lighter Aboard Ship). The Quantities to make a dent on 

'“ilding the Board back. and it has just been announced depressed area. British Waterways Board was ® ssefl tial . maintenance 

that toe GLC is to join the involved with the Danes in de- grammes. The board is s 

British Waterways Board in a _ _ veloping a smaller European £30m - behind in these 

Confinencp £20.000 feasibility study of TeCnI10l0P r V answer to LASH called BACAT grammes and some of the i 

vuimutliUC possible improvements to enable A tcuuulu bJ (Barge Aboard Catamaran) commercial waterways are 

The current oil crisis is add- freight carriage on toe Grand The Sheffield and Sooth York- which would be more suited to dangerous condition. Sir Fi 
it seems, reckoned without toe ing to the Board’s new-found Union Canal 

small-boat lobby. The campaign confidence. Sir Frank Price, its This is the first 

also attracted environmentalists chairman, has not been slow to move by toe Labour-controlled waterways’ 


“Shard 


Whether this is toe whole bolding toe Board back, 
truth is a matter for debate. 

Few Government proposals have 
aroused such vociferous and 
effective opposition as toe plan 
to abolish toe Board. The DE, 


shire Navigation and Grand shallower estuary waters. But price P° ints ° ut that the me 
practical Union schemes illustrate toe uncertainty over the Board’s wU1 have t0 spent SOOQe 


answer to the future last year ended British ^ter, if only to protect life 


who, faced with the threat of point out the economies water GLC to fulfill toe undertaking “ container revolution.” There participation. The first BACAT see®* toat inflUlo; 

juggernaut lorries, saw the transport can offer. A ton of in 4 *- — *- — — u — — ** -- ■ - — - • — *»<* »n«w»r in mnet no> 


canals as 


lorries, saw ^ 

a more acceptable freight 


can be shipped 


its election manifesto to i* no “water gypsies” roman- ship was launched in Denmark n0 answer as in most case 
250 make greater use of London’s ticism about the massive new this autumn and will be oper- ,s far more expensive t- 


method of long-haul transport miles by water on one gallon waterways. Essentially, there is barges. Waterways men look on ated by the Holland-America reasonable maintenance. 
The result is that inland of fuel compared with only 58 nothing very new in the scheme, them as floating containers to Line instead of the British Sir Frank takes a pi 


_ ___ _ __ pract 

waterways are enjoying a bout miles by road. This, of course, which involves toe widening of be push-towed in strings to the Waterways Board. approach to toe canals toat 

of popularity unprecedented appeals greatly to the conserva- about 17 mil es of canal between sea and swung aboard special Opponents of the waterways board believes are conunerd 

since the late 18th century. Far tionists. Brentford and Rickmansworth barge-carrying vessels. Britain contend that investment and viable. 4 ‘ If you have to sp,: \ 

f rom their being written off as Another factor toe water so that barges of up to 500 has hardly been in the vanguard development on the Continent money on maintenance,” he I 

outmoded, learned papers transport supporters are push- tons can be carried. The plan of new canal technology. The have little relevance to Britain “why not spend a bit more/' '' 1 * * — 

describing them as toe transport ing is toe benefits inland water has been on British Waterways British Waterways Board has where few industrial centres are get a good return on toe inv- 

system of the future are being ports could bring to some of Board stocks for a number of not had much spare capital more than 50 miles from toe meat?" But, for that, he wc 

taken seriously. Britain’s depressed areas, par- years. available for investing in coast But, economies of cost need a few friends in the *’ 
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Philips lighting every night., 
a new ship every 2 months at ; 

Appledore Shipbuilders. 


-*ulTLE BPJ 

IN V 



i 


Appledore Shipbuilders' covered yard 
on the north coast of Devon has earned an 
enviable reputation for productivity. And it 
is a reputation with which Philips are proud 
to be associated. 

Night work is obviously an essential 
part of the tight schedules which are set at 
Appledore to achieve a target of a new ship 
every two months floated out from this 
yard which covers several acres. When it 
was opened three years ago it was the 
largest of its kind in Europe, and with 
Philips high intensity lighting work goes 
on round the dock, often with two ships 
up to 5,000 tons being built side by-side. 

All the lighting is Philips from the 
fluorescent installation for the drawing 
office’s meticulous work to the security 
floodlights round the perimeter. And when 
the yard was extended earlier this year 
another 35 kilowatts of Philips high bay 
li ghting was installed . 


Philips lighting is not only helping to} 
improve productivity in industry, Philips 
make, and are constantly developing, litfi'. ‘ 
and fittings for all kinds of lighting v 

purposes. Philips have led the way in 
motorway lighting and car headlamps, in.V 
integrated environmental equipment for ; 
offices, in display lighting for stores and d 
floodlighting of giant sports stadia, and •* ; 
Philips have brought vasdy improved 
standards of lighting to the home. 

So if you have any kind of lighting * 
project in mind, write to us at Philips 
. Electrical Ltd., Lighting Division, 
Department 1208, City House, London v 
Road, Croydon CR9 3QR. 


PHILIPS 

Simply years ahead. 






\ 





BUSINESS OPPORTUNITIES 


WHOLESALE BUILDING 
MACHINERY FIRM 

.For ..Safe 

Q 1 d/ weil I -est'abl ished enterprise in central location within 
the Rhine- Ruhr area (West Germany) with reliable repre- 
. .sentations of. leading. manufacturers/ and with efficient 
and skilled, personnel in ali sectors such as sales, Vep^irs, 
storekeeping, administration. Modern repair works (with 
crane of 10. tons capacity). Modern social amenities. 
Spacious storerooms and large storage*area with railway 
siding and loading ramp. ' . : . 

The complete plant and equipment is also suitable for. a 
manufacturer who wishes to establish hirliself-- 

P lease write to Box £.1817, The Financial Times, 
10 Cannon St, EC4P 4 BY. 


Finance for 


Shareholders 


Ifyou are a shareholder in an 
established private company and you 
or the company require £50,000 or 
more for any purpose, ring Edward Cox, 
managing director, Charterhouse 
Development 

. Investing^ private companies as . 

. minority shareholders has been 
our exdusive business for over 40 years, 
..Perhaps we can help you? . 

CHARrreRHOUSE 

Qiarterhcrase Development Limited, 1 Paternoster Row, 
St. Pauls, London EC4P 4HP. Telephone; 01-248 3999. 


nils 



CYPRUS COASTAL DEVELOPMENT 

UNSPOILED LOVELY SANDY BEACH 

Present Holding About 37 Acres with 1600 feet Sea-Frontage 
Best Climate in MEDITERRANEAN 

Cyprus registered Company. Two English Shareholders, One London 
lypriot. One Cypriot, want to double present scope for future 
mormous potential. 

Appropriate participation offered for £60.000/£100,000 needed 
» finance purchase additional adjoining land, increase existing 
tcreage and acquire near access to National Road and later on with 
Otal Bank initial help gradually build a small Tourist Village 
Complex of Chalets, Villas. Apartments, Hotels. Bars. Restaurants, 
hops, Swimming Pools, Marina, Clubhouse, etc. 

; Offer absolutely genuine. 

First Class References. 

Discussion by appointment in London first. • 

Write Box E.I828, Financial Times, 10, Cannon Street, EC4P 4 BY. 

rOUR LITTLE BROTHER 

IN W^ST GERMANY 

iH Mp hi liart trad* with Writ Germany and ocher countries in Che 
M Man Market. Oar Office wd Safi err it your disposal. 4 languages. 
10 minutes to Autobahn. IS minutes ot Airport Cologne — Bonn. 

V. kRUEDENER WARME-KRAFT KG. 

D JEZ56, Homnrericb. Tel: 02107/6177. Td« 08 878 440. 


FULLER 
DISCLOSURE 
BY COMPANIES 

600,000 company files at Com- 
panies House now contain more 

vital facts. 

Our researchers there can give 
you rapid access atvery low cost 
Ask for full details. 

Tel: 01-253 3030 Telex 261010 

Jordan tr Sena Limited, 

JordanHoeoe, . 

47 BmnawIcfcWae*. inrrboTl a 
London N1 BEE. JOTUMtot 


MANAGING directors 

Are you paying: for your 
computer 24 hours a day but 
using it for less".' If so. the 
formula we hart- developed 
could be of interest to you 
because it not only provides 
considerable reductions in cost 
the operation of the instal- 
lation. A short meeting would 
enable you to evaluate and 
decide whether or not to 
pursue the matter. Please 
write Box E.1S23. Financial 
Times, 10, Cannon Street, 
EC4P 4BV. 


CASH FLOW PROBLEM 

PiMrMiN Aaont,Bul1diiiO 

Development Company with Bond pros- 
pect, and sound security finds itself 
with immediate cash Sow problem- 
Investment ol £5.000 to £10-000 
anticipated. Principal* only write 
pox E-1313- Financial Times. ID, 
Cannon Street. EC4P 


SUCCESSFUL DESIGNER 

Sceki Partner UndlritluaJ or Com- 
Mn v> to finance and 
Company to « *t 

commercially oroven « ««**JJ*3 
tot office furniture and 
other non moeh*t»lc»1 JfT 

tiDRie and commercial u», Wr U* BB * 
i 1^2 Financial Times, if), Cannon 
Street. EC*P *fiT» _ 

"sssasass 


Retail Outlet Cham 


A dynamic and aggressive company having completed market 
and feasibility research is planning to 'establish chain of 
retail outlets throughout the United Kingdom. Selected 
investors - will be offered the opportunity to take up a 
shareholding in the' company. 

The minimum investment is £13,000 for a 10% shareholding; 
' Tbe yield after company tax and profit retention over the 
first 6 years will be approx. £28,000: thereafter the yield will 
be approx. £12,000 per annum. 

Non-parti cipatpry and participatory directorships are -offered 
to. investors. 

Please write tor interview’s, giving details: of yourself, to 
“Retail Outlet -Chain Boy. .E.1830, . Financial .. limed* 
10, Cannon Street, EC4i> 4BY. ' 


A Financial Group 

is interested in 9 examining the assignment of a' 

MAJORITY HOLDING OF : SHARES 

in building development companies and ski-resorts situated 
at 1800 metres above sea-level in Northern. Italy. . 
JLpplyto:—.:' 

H. Termini, Banca del. Gottardo, LUGANO, Switzerland. 


Retail Chain 

Our retained clieiit»a medium sizedfinn oF . . 
retailers, is seeing a chain of shops fitting the 
following specifications : 

x. The shops should be in good high street sites 
and within a fifty mile radius of central London, 
a. Premises in Central London should be from 
■2.000 to 5,000 sq. ft- Those in good suburban 
locations should be in the region of 5,000 to 
15,000 sq.ft. 

If your company meets these requirements 
and you are interested in selling, please 
cither ring, or write in strictest confidence to: 

John Scotcher. 

Corporate Finance Dept., 

Wm. Brandi’s Sons & Co. Ltd., 

36 Fen church Street, London EC3P 3AS. 

Tel: 01-626 6599. 


;T£T7T< i k 



.■. .TRADER-' .. 

This, long established .and' progressive 'inter-' 
national trading organisation which' 
specialises in bulk raw materials and chemical 
products 

. Requires for its Brussels office 

A TOP TRADER 

Fully conversant with all aspects of the buying 
selling and moving -of prime products. 

This is a challenging position in a lively group 
and requires an enthusiastic experienced and 
multilingual executive. ' 

Applications in writing should be addressed to 
ETABUSSEMENTS LEO RAPHAELY . 

& SONS S.A. 

93. Rue Royale, 1600 Brussels 
and should include curriculum vitae and 
contact telephone number. . ' ’ 

Interviews will only be afforded after all 
' applications have been examined. 


ACQUISITIONS & MERGERS BY AGREEMENT 



You need finance.. 
You need decisions 
fast and firm... 


You need 

Garfield Hillman! 

As property finance brokers of established repute, 
Garfield Hillman can provide you with the funds 
you need at realistic rales. 

Moreover, we appreciate that speed of decision in 
principle is vital, which is why you'll find our 
service second to none. If you require 

SHORTTERIi BRIDGING 
FINANCE 

INVESTMENT FINANCE 

you need Garfield Hillman. Contact us today. 

GARFIELD HILLMAN & CO. LTD. 
200-225 Temple Chambers,Tempte Avenue,: 
x London EC4Y ODU. Tel: 01 -353 2457 

WhGARRELD HILLMAN 


URGE SWISS DISTRIBUTION COMPANY 

Centrally situated at the cross-roads of Europe seeks additional business for 

DISTRIBUTION AND DELIVERY 

Co-operation on -long-term fixed contracts preferred; participation also possible 


Please write to: 


POLYPROM AG 


KESSELSTR- 7 CH-8201 SCHAFFHAUSEN, SWITZER.LHND 


CORRUGATED 
CARTONS 
CUSTOM MADE 
5 WEEKS ; 

SINGLE OR 
DOUBLE WALL 
Single Colour Printing Only 
Clifford-Smith & Son Ltd,. 

62 Sunningdale Road. V 
CHEAM. Surrey. - ‘ 
' Tel. 01-644 6182. 

Telex 947208 


Confidentially... 
convert your debtors into cash 

ra/vwcr-Confidentia! Invoice Discounting Ltd 

P.O. Box 400 Brighton BW 4HT Phone: 0273 66709 




The Merchant Bankers 


MULTINATIONAL CORPORATION 

is interested in buying or participating in medium sired fully 
authorised commercial bank. Location must be in Great Britain. 
Luxembourg or West Germany. Please write to Box E.1824, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


BBS 

BEATS THE LUMP 

WITH CREWS FOR 
BORING, SAWING, CORING, 
DRILLING AND FIXING 
Telephone 
Potters Bar 
55499 or 433S5 

FSL FIXING SERVICES LTD. 


ENTREPRENEURS - U.K. 

A unique opportunity with a product 
anticipated for yean, and now on 
acclaimed success. The application of 
modem materials and whnolaiy to 
■ much sought after roofing material, 
leads to a seven figure potential In 
the property world— and wi am seek- 
ing one or two entrepreneurs with the 
ability to exploit this on a licensing 
basis. The product is protected. 
Please write for further details to 
Box E.I755, Financial Times. 10. 
Cannon Street, EC4P 4BY. 


• Trustee & Nominee Facilities 

• Non-Resident *«**"« *£*"£“ 
CREDIT CAPITAL HOLDINGS LTD. 

t Mem bon of tbe Association of Stock 
and Share Deaf on) 
MERCHANT RANKERS 
London Correspondent Office. 

1. The Manor. DariesStreet. 
Mayfair. London W.l. 

01.499 8740 


PORTUGAL 

Exceptional opportunity for commer- 
cial or industrial concerns who wont 
to start in fartugaJ without customary 
delay. Established Portuguese «om- 
pany with farming connections wanes 
to diversify and la prjRarjd 
ret inerress. Apply: APT. 4 OLHAO. 
ALGARVE, or telephone London 
01-602 4902. 


a w5l iLiSm*» wtwjsho* < 

Uft tHcoanslpn and- •SSSJ^ vKK^Bo* ' 

BSaWT*® 7 *- 


SCANDINAVIAN 
ELECTRIC PANBL 
HEATER MAMUFACTU REA 
Sacks soundly bosod distributor who 
miiid be allocated large 
areas. oosslbHlty ot national eacriutoinr 
in exchange lor fond term. contract. 
Wot* Sax E.1816. FlMncial Times, 
to. Cannon Street ECtP 4*Y. 


EQUITY ooportunftv tonaht by successful 
zS-veor-oM of* company cwcirt/uo In 
a imalllmcdlum company- Initial modest 
atake to M expanded based on perform- 
ante. Proposals from principal* OBJv. In 
confidence- Write Boa 8-1770. Flnamdaf 
Times. TO. Cannon Street EC4P A8Y- 

ADFQNE BUST NESS SEBVICZ. offer hi 
RCPMIT Street. W.l. mail telephone 
telex and elfice swvkae. Phone 0V7S4 

' 9571. or write Bw B«70. Financial 
Times, 70, Cannon Street. EC4P 4BY. 

A BARGAIN. Limited ComMriM £36. 
Formation £36.50 l net VAT. txoresx 
ST^aMr^on LlnMtad. 30 <i*v Road. 
1C.I. 91-638 3434. 


STOCKBROK3NG 

PARTNERSHIP 

~ Smell firm of London stockbrokers 
are looking for Mrrdberx to Join the 
partnership In onlcr to. replace a 
retiring partner bnt also to make his 
own contribution by .way of capital, 
business and expertise. 

This OBpoitaafty might attract a man 
In Us thirties who prefers to wort 
within a muh group nndi vm ihu 
necessary experience to do so. Wnte 
Box E.USL FtnasdoJ Times, 10 
Cumon Street, EC4P 4BY. 


FUNDS AVAILABLE FOR . 

all types of secured medium and short-term lending including 
BLOCK DISCOUNTING. HIRE PURCHASE. MORTGAGES. 
BRIDGING. PLANT EXTENSION, BUILDING AND 
DEVELOPMENT 

WEST CENTRAL HOLDINGS LTD., 36, Southampton Street, 
London WC2E 7HS. Telephone: 01-836 0621. 


■ Holding Company prepared to disposed part or all o£ equity 
In wholesale and retail Group ol Companies in the 
FROZEN FOOD INDUSTRY 

under excellent Management Current turnover in excess of 
£1,000,000 per annum. Sales and profits capable of substantial 
development presently curtailed through lack of available 
capitaL Details confidentially available to principals only through 
box number E.1S12, Financial Times, 10 Cannon Street 
E«P 4BY. 


ELECTRICAL END PRODUCT 

Fully oewtaped electrical oroduct with goad ooumtiai for aale. All designa. 
development work, tools and acock at cost available on negotiable bui* of small 
Initial eminent, andn royalty on future sales. Reason for sale is genuine and 
due to heavy involvement In at her industries. Deal for small manufacturing 
company seeking an end product and atrie to devote more aft* nil or than we arc. 
We can assist with future salts that do no have manufacturing time or space. 
Total Initial expenditure gnllkehr to exceed £10X100. Reotv in first Instance 
to Box £.1818, Financial Times. 10. Cannon Street. EC4P 4*rr. 


TELEX FOR 
XMAS 

Ready for the Christmas chaosr 
Now b» the ttoe to put year compear 
on Telex. £28 px Telex tWJl cm your 
Phone Mil, redace letter writing AND 
speed m> your business. Telex is the 
preferred method of communication 
now ffcgt 5 mHUan firms are off Telex, 
land ■ Telex number on your note 
paper Is important. 

01-405 5080 01-405 4753 

British Monomarks fEst. 142SI 


LOAN ON 

FIRST MORTGAGE REQUIRED 

German land development corporation 
looks interwodUre tarn finance for 
Spanish bungalow bowf. Approx. 
DM 4 Min required. 
fifasH writ* to tar E.1820, 
Floanddf Timet. 10. Caiman Strut, 
BC4F 4BT. 




New York City Hotel Available 

Do you have *500.000 to Invest in a hoielT If vou do. I can show vou 
hew 10 make 100% on your money with &O'' 0 occupancy at 112.00 per day. 
Where in N.Y.C. ftr 312-00 per day could vou »uv ,n a brand new 
re-furblshed notel with swimming pool— spectacular view* and br within a 
minutes rum t heaves— Lincoln Center— Columbia Univenltv— Central Para. 
I hive such a hotel and such a proposal. 

F L. Marcantonlo— Park Towor Hotel— London 235 8050 until 
Dec. 8th then 440 E. 79th Street. N.Y.C 212 6285668 


FINANCIAL CONSULTANTS 

Now free to consider some fresh proposals. Firms or Companies 
requiring additional Funds for expansion or liquidity. An initial 
consultation will cost you nothing and may save you a great 
deal of money. 

Contact in confidence: 

PAGEGRADE LTD., 

3rd Floor, RaUi Buildings. Stanley Street. Salford 3, Lancs. 
Tel.: 061-834 4714. Telex: 667242. 


Majority shareholding in a group of 
proflnbfe businesses en g aged in com- 
prehensive garaga activities is far 
sal*. 

Premiles are located in the North 
Midlands and are offered u ■ whole 
or piecemeal. Popular vehicle fran- 
chises are held and the operations 
will only be of interest to investors 
of substantial resources. Price 
required h negotiable and terms 
coaid be arranged. 

Apply to: A. f. Chadwick, Chetwynd 
Streets Advertising United. Dennis 
House, Ml . Mail. Manchester M2 
1HT. 


rent an 
editor 

Yes— and more. When you rent a 
CIP* editor, you rent a whole team 
of trained journalists and designers 
backed by tbe fast expanding parent 
Western Web Offset printing company. 
We can take over ait your publishing 
worries— House Journals, Magazines 
and Newspapers. Brochures, Catalogues 
and other promotional material. Want 
to know rnoref Write Aik Butcher. 
1 Editorial Director. CIP*. 59 Prince 
Street. Bristol BS1 401 or telephone 
0272 (Bristol) 28573 or 298144. 
*Com»terda/ A Industrial Pubffcat/oiH 



ART COLLECTION 

Retired diplomat, rather success- 
ful collector, prepared to act 
as adviser/purchaser/seller for 
limited number of genuine pri- 
vate collectors. Write Box 
£.1631, Financial Times, 10, Can- 
non' Street. EC4P 4BT. 


CAMPING-GAS STOVES and Lantern. 
European Factory wants to Mil Us pn»- 
dpea In England. C-A.D. Terms. Bon 
E.17S3, -Financial Timas, io. Cannon 
Street. EC4P 41V. 

SPANISH MANUFACTURERS of . Mod 
Quality hanmools requires distributor 
noridn In Britain^ — Write Box *-1756. 
Financial Times, 10. cannon Street. 
EC4P 4BY. 

JAPANESE ELECTRONIC hmu. Catxtlt 
Recorders — Car Radios DronsMbmaiL. 
L-C P a yment. 8 Trace Car Stores — 
£8.00 ea. C.I.F. London-SpeeHv quan- 
tity, Details. Bast E.174B. Financial 
Times. 10. Cannon Street. EC4P 4 BY. 

KfTCMKN ACCESSORIES- Shop within a 
showroom. Vary larse West Surrey 
kitchen and bathroom merchants otter 
space to Hs in showroom- Phone 
Mana9lna Pireetw. Homarfl 30* 
(EveniiKRf. 


DIVERSIFYING ? 

Ensure profitability with a' L-P 
Fusibility study. Tel: 01-278 8101. 
Ask for Nigel Lindsey, he's the guv 
with thn Master's Degree in Business 
Administration. Or write Lindwv- 
PoweW. 5, Cromer Street W.Cf. 


LEAKING ROOF? Contact the Waterproof- 
Inn Exports for Immediate attention. 
Plastics and Reams Ltd.. Cleveland Road. 
Wolverhampton. Tel. t090» 53215. 

HOVERCRAFT, investment oopertunity 
occurs m devetopmcntillccnslnfl wm- 

pany co-operating whh leading bovcrcrim 
buUdere and seeking two non-active 
directors investing £10.000 for sub- 
stantial equity. — Write Box E.1765. 
Financial Times. ID. Cannon Street. 
- EC4P 4 BY. 


FUNDS AVAILABLE Businecs and develop- 
ment fm* net from p-j. Contact 

HARTLEY PR1CKETT A CO- 61. Worn- 
ford Court. Throgmorton St, lcj. 


HOW TO MAKE 

£ 100,000 

GET INTO PROPERTY. You don’t 
need tremendous capital, bat you do 
need the know-how. The Property 
■ Letter tells you exactly whore to 
buy, how n> convert, -where to 
raise the money . . - Free Trial. 
Detalb from Dept. 1//, 

Property Letter, 

6 Upper James S tret, 

London, W.l. 


STAGE 3 

PRICE CODE PROBLEMS? 
Consult Mi/nc Young and Asso- 
ciates , c/o 49 Charing Cross 
Road, London, S.W.1, or phone 
North wood 23290 


IMMEDIATE CASH 
available for overstocked/ 
End of Bun/ Warehouse 
Clearance lines or Electrical 
Consumer Goods etc. Phone. 
0742 369730. 


WANTED. Leasing and. or plant hire com- j 
nanv. Immediate decisions.— Write Box j 
B.5549. Financial Times. 10. Cannon 
Street. EC4P 4BY. j 

INVESTMENT opportunity still Open for 
eeublUh«d West End Christmas theatre 
production. Telephone Mr. Stuart. 
01-579 703S. 

DIRECTORSHIP OFFERED in snail boat 
builden situated In West wilts in return 
for development capita). — Write Box 
E. 18 - 26 , Financial Times. 10. Cannon 
Street. EC4P 4BY. . 

IBM ELECTRIC TYPEWRITERS. Factory 
reconditioned and warranted by IBM. 
BUY »«v* up to 30%. LEASE 3 vr. 
from E1-4T wklv. RENT — from £13.20 
per month. Phone Vertex 01-64 f 2365. 


WATER SKI-ING 

On 1 gallon ol fuel per hour. Small 
company having develooed simple, 
exciting product with international 
appeal seeK association with or sale 
la substantia! company with pood pro- 
duction and marketing facilities to 
exploit sudden vast potential due to 
energy crisis. Other products in 
pipeline. Principals only elease. Write 
Bax E.1B14, Financial Times. 10. 

Cannon Street. EC41* a BY. 


AMERICAN EXECUTIVE 

Currently visiting U.K. and with first 
doss track record In mercers, acquisi- 
tions and aim around situations Wishes 
to meet Institutions or business men 
internied in new mint venture aimed 
at depressed U.S. market. 

Write Trimble, Deeodalr, Dalstpn, 
Carlisle. Cumberland. ■ or leieohcme 
DUB 710240. 


FINANCE 

ALL Tv MS of finance available Nr any 
viable proposition to large Companies 
or the smaller type family business. 
We guarantee confidential and efficient 
service. Extremely competitive rates, 
un to 15 years repayment. Immediate 
decisions given— Telephone or write 
SUTTON ASSURANCE CONSULTANTS, 
17 YORK ROAD. ERDINGTQn! 
BIRMINGHAM B23 6TE. TeL 021 -57 i 
8867 ■ 


WANTED: TO PURCHASE. Used Fndcn 
Flcxcwritera. Scope uata Systems Ltu. 
Te). Sheffield 42379 iSTD 07421. 

INDUSTRIAL PUBLIC RELATIONS: 
Established London organisation spe- 
cialises , m corporate, financial and 
technical public relations and em- 
ployee communication foe industry and 
commerce. Present clients on a eon- 
Vmiina ati Is include several of the 
lorDgst . national and International 
companies in their fields: out also 
Interested in Progressive smaller organi- 
sations or specific short-term assign- 
ments- If you are expanding -aur 
publicity during the present industrial 
upturn communicate in confidence with 
Gavin sure?. Luunjte House. Flee: 
Street. London EC4A SAB [0 1-353 



MANUFACTURING 

CAPACITY 

100,000 SQ. FT. 
FACTORY 
INTHEMIDLANDS 

is available lor the manufacture of 
assemblies or complete appliances 
on a volume bask. 

A comprehensive range of sheet 
metal and light fabrication plant, 
including presses. press brakes, 
welding and paint finishing avail- 
able. Powered rotter track assembly 
line facilities. 

Distribution and storage can alto 
be included. Enquiries to Box 
E.1775. Financial Times. 10. 
Cannon Street. EC4P 4BT. 


LONDON BUTTON 
MANUFACTURER 
Controlling Directors of long 
established weil managed and 
profitable London Button Manu- 
facturing Company wish to hear 
from interested parties, not 
necessarily in the trade, with a 
view to a merger or sale to 
realise capital in advance of 
retirement. 

Write Box £.181 1. Financial Times, 
10. Caiman Street. EC4P 4BY 


SHIPPING 


If you are buying a shin or aired* 
operating small fleet and need skilled 
technical advice Including world-wide 
pre-purchase inspection contact U.K. 
International Consulting Marine Sur- 
veyors. telex 43952. or write Box 
E.D607, Financial Times. 10. cannon 
Surer. EC4P 4BY. 


FREELANCE FINANCE 
MANAGER 

Chartered occounfant. ex senior fliunte 
executive wltn broad coniroilership and 
treasury experience ip multi-national 
field, seeks financial . management 
i assignments in u.x, or overseas on 
’ salary • or lee oasu*. Anv serious 
r ?'?gS? ,lo J, “"SWffWd Write Bax 
► ■ ,o ' cann ° n 


£5000 TO £25X100 CASH available lor 
investment against security ol Slots 
Market ouoiod shares. — Write Box 
E 1823. financial Times, 10. Cannot 
Street. EC4P 4BY. 1 

STOCK EXCHANGE WALL CHART. Tn* 
key indices 1945-1973 shown on D ,« 
contmuoue, graph. C 2.00 from Inmu- 
1 mem Research, 36. Regent Strw 
• Cjm endue CB2 1DH. 
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to the 
woods 


Do men who know about finance necessarily 
know enough about production? And shouldn’t 
they? 

Production is where wealth is created and 
at IWIE, you'll see how new wealth is being 
created -through new techniques and methods 
in the processing of wood. Ail kinds of woods, 
for alt kinds of industries. 

Come to I WIE and use your eyes. 

You never know, you might just spot the 
next hot prospect for investment while it’s little 
more than a sapling. 230 exhibitors from 14 . 
countries will give you some idea of the wide 
field there is forthoughtfut investment. 

And they say money doesn't grow on trees? 


iwie 

The 1973 

Internationa! Woodworking 
Industries Exhibition 

Olympia London, 

4-8 December 1973. 

Open daily: 0930-1 800, 



The Financi al Times Tuesday December 4a9?3 ,ii'' 

i 


WOODWORKING 


FINANCIAL TIME? 

REPORT 


in 


The International Woodworking Industries Exhibition 
opens to-day in the Grand Hall, Olympia, London, 
and continues until Saturday next, December 8. 



Learning to live with Europe 

By CHRISTOPHER DUNN 

■A — 

One approach to the wood- of Tiverton, sawmill mau n, position which the Germans slightly Clochemerle-Babylon (IWIE) which open to-day at sales sain of 223 per cent l 

working machinery industry is facturers, haye, shown steady occupy in the industry. flavour. Traditionally, wood- Olympia, docs so against a kitchen furniture since iggg; 

via a comparison with the other growth during * the past five Two developments have working machinery formed part stormy b ackg round. This is the evidence not only of the fta 

side of the machine-tool sector, years. occurred to challenge this estab- of the Building Exhibition with official MTTA - supported show, markets, which are develop^ 

metal-working production. On industry’s main problem order. First, the space ah- the British element of which has now split oft from the but of the way in which the ni 

this basis, woodworking appears to be learning to live sorbed by woodworking exhibi- EUMABOIS, the Machine Tool building exhibition, and gone technology is being utilised 
machinery manufacturers are Jith a closer European con- tors at Hanover has expanded Trades Association, acting as independent. Given that this is Nevertheless an annual 
npletely dwarfed in both size Uct ^ a sep^ this is sur- t0 1116 Po^t where *t would be organiser. This looked the third major woodworking ^ output pe ' T u K 
a significance. Annual turn- npigin „ since woodworking feasible to run a separate exhi- appropriate, since the major fair in six months, sceptics of less {L-- « nnA 

over of metal-working machine- machinery usage in this counted bltion deTOted entirely to the sales effort by U.K manufac- would suggest that the com- dusl r7 (compared Withr 

tpols in this country is in the has ai wa ys been affected industry. 20 years, 'he turers concentrated on joinery merc'ial potential looks slim. many’s £8.500V outs B 

region of £200m.. and the level b developments on the Con- “““her of exhibitors has equipment. investment nwmi “ lUa 

of orders is a key indicator £nent itUon 1930 and 1972, tripled, while the space occupy The expansion in sales of Largely untapped live as we\l as qliMitfSJ?? 

of the level of u~k- business thp nereentaee of foreign has risen from around 9,000 woodworking machinery— which & J " ' . .. " , ™ yinB 1 

confidence. nLb&rES&t to ttoUJL «U»« metres to over 35.000 again made a separate , The point to make, however. 

By contrast the woodworking from 15 per rant! to square metres. Shibition look a viable pro- u hat manufactorers are «"*£*"* -s 

nwMneiy industry is tiny, well over 40 per cSit During the past decade, how- position-was stimulated by £%££££ investoenf*^ 

Turnover is probably less than ever, the Italian wood-working growing demand from another , p ° t *™ al TI * JIT SnTwwl ?! * 

£15m., although it is difficult i machinerv industry has grown quarter, furniture companies. topped. T * ie . tas< !.. for growth ls industn grew by 34 per <xa 

to quantify this figure pre- Central body rapidly, and has reached the The product range offered by based on the familiar change-of- Austria i s b > 26.5 per cent, whi 

cisely since exact records are In essence, the manufacture stage where in certain areas it British manufacturers, however, t j? or ^. , _^ rni ^l[ e -_ nt reased by 6 p 

not maintained. A recent survey of woodworking machinery in is rivalling German pre-emin- did not cater for the sophist!- industry. Aitnougu per capita ' 
listed fewer than 20 manufactur- Europe takes place under the 'ence. So the Italians* next fair, cated labour-saving machines f pe ", ^ • ™ industry should contin 

ing companies in all, and of aegis of EUMABOIS, a trading Interbimall in May, 1974, is required, so importers of Con- aoubted since I9TO to over £6. to grow oyer the mediunrtei 

these, only two, Wadkin and association formed from the scheduled to be even bigger tinental models filled the gap. ** J 0 ^ p 7 ^ Ippcan, stan- then, especially since, sooner 

Thomas Robinson, are quoted: nine major manufacturing than Hanover. When a separate exhibition dards; Belgian and Dutch levels later. Continental manufacture 

their joint market capitalisation countries. Set up in 1960, the Thus the move by Germany to was eventually set up — Wood are £11. ia and *10.60 respec* will establish their own prbdt 
is around £6.5m. Wadkin organisation aims to co-ordinate shift the date of its next exhi- Technik in 1970 — it was, not ' lvel >“- while the average tion facilities in the U.K, tij 

dominates the industry, and majority interests in a numhe- bition from May to October in surprisingly, supported by the German spends a ma ^ ve £21 ® heightening the competition f 

could account for over 50 per of spheres. Its technical com- 1973 assumed sinister connota- importers. The commercial yeai pn t r rmtp J e ’ - So annual domestic operators. On the fa 

cent, of sales by British manu- mittee has concentrated on tions in Italian eyes, since it potential was clear while the f °r domestic furniture of of .it, then, both sides in t 

facturers in this country. drawing up common measuring hrmieht th»> timing daneemuslv difficulties of renresentation at . _ C0UJa theoretically current dispute should begin, 


tm 

1 Ml 


drawing up common measuring brought the timing dangerously difficulties of representation at *r 3 Y., . LDUJa meorencauj current dispute snouia oegh 
The problems which each in- standards, and is now invest!- c i ose t0 the Interbimall of 1976. EUMABOIS (which is a manu- S?:? E f.S.* ndltt8 reachcd 0rd f r 

dustry faces are also different gating the problem of noise in The fact that this has been pre- facturers* association) enhanced Continental levels. exploit booming demand: _ 

On the metal-working side, the toe industry, while its economic se nted as a fait accompli runs toe attractions of independence. The twist to the story is that lmes of demarcation should bT 
major difficulty in recent years committee is involved in the counter -to toe democratic policy To date, three “ rogue ” European furniture makers ** manufacturers take on mo 
has been coping with the highly setting-up of a European data which EUMABOIS aims to pro- exhibitions have been staged, have realised this, and the push assies “SL , ^ e3a , stl 
cyclical trend in demand. On bank Cor the industry. The final mote, and has led the Italian ‘thus torpedoing the official into the British market is product range®, 1 he logical oiyj-ji 

average, orders have peaked activily, conducted through the delegation to threaten resigna- biennial policy. Meanwhile, beginning. The response by “ me w °“l dbe a ra ™ | X 

every four to five years, to be public relations department, is tion. relations between the importers domestic manufacturers to in- 5^° cxpiDitions, ann it is hnpv 

followed by a sharp downturn the. formulation of a uniform These fissiparous tendencies and UK manufacturers have creased demand has been to try toat this may happen by 1975. 
in sales. At the end of 1971, and acceptable exhibitions have been faithfully copied in degenerated markedly. to effect the switch from a * German Furniture Indust 

total new orders were only 63 policy. the U.K., although the size of Thus, the International Wood- labour to a capital-intensive in- fa# Furniture Industry Rcscar 1 

per cent, of the 1969 level. This has certainly foundered the market gives the dispute a working Industries Exhibition dustry as fast as possible. A Association. 

Sales of woodworking machin- in the U.K and also appears to 
ery have not been nearly so be disintegrating in Europe 
cyclical. Since 1967, Wadkin, Official policy has aiways been 
for example, has experienced to co-ordinate national exhibi- 
only one set-back in sales lions to the benefit of both c-xhi- 
growth — a downturn of £400,000 bitors and potential customers 
in 1971 — while some of the A biennial schedule for eseh 
smaller manufacturers have de- member country has gradually 
monstrated an even stronger been established, on the basis 
sales trend. Turnover at Inter- that reducing the frequency cf 
wood, one of the leading UJFC exhibitions will enhance their 
manufacturers of routers, has value. The traditional fecai 
increased from £lm. in 1969 to point has remained the Hanover 
£1.6m. in 1972; sales of Stenner Fair, because of the dominant 


Competition 
emphasis on 


puts fresh 
marketing 


By DAVID WRIGHT 


The fastest growing indoor plants 

in the country 


BOULTON & PAUL 


NORWICH- LOWESTOFT- MALDON 
AND NOW MELTON MOBRAK 


Windows* DooivStairs* Kitchen units- Roof trusses 


is regarded as the another marketing subsidiary 
for woodworking France this year. This compai 


With countries such as West European manufacturers in the Hanover 

Germany, Italy and France U.K. market has been in the largest 

expanding fast in the field of furniture finishing lines and it machinery although this year is 7Q per cent, owned by Wadk 
woodworking machinery the is significant that this area the one in Italy is expected to and 30 per cent, by Steineman 
industry from the point of view represents one of the main be larger. France, a subsidiary of Stein 

of the U.K. manufacturer has shortfalls in the U.K manufac- The j mme diate success gained “uran of Switzerland, whit 
become one of intense compe- turers* product range. This, of at these fairB js difficult to manufactures sanding machini 
tition. This has forced the course, does to a '•ertain extent ascertain and many companies and ^lly automated fimshii 
U.K. manufacturers to make reflect the drive to ratinnilise pure i y use them as a prestige iin es. 
considerable changes in their Product lines particularly exe rcise with the view of mak- Robinson's overseas stream 
of 0 P«®V° n » w to par- the products overlap with mg a spea rhead in any one par- lies in South Africa, Austiaf 

Ucular emphasis on marketing competitors, jmd to replenish ticular overseas market Thomas and South East Asia, where 
-i^ ere haS been u the range with specialist over- Robeson for example exhibited has resident subsidiaries, b 
lo build up a comprehensive seas machines at the Louisville, Kentucky Fair even here the company is no 

geographical spread of selling This marketing set-up in the and this has put the company on feeling the pinch of Europe; 
agents overseas, while some UJv. seems to be working fine, the map in the U.S. market On competition, and it is signiflea 
companies have even gone so at least for the moment, but the other hand, Wadkin, which that in the last annual repo 
far as to Form foreign-based overseas the trading climate is is probably stronger than Robin- the chairman was looking Tor 
marketing subsidiaries. In the that much better. British-based son in Europe, had a good level drop in exports, 
home market the manu- companies need a substantial of - orders during the Hanover 

facturers have been forced to export content in their turnover Fair. Further inmnrlc 

rationalise product lines and fill to act as a reasonable buffer A nnrt fmm t h* nu tw U uirvaua 

the gaps with imported against the sharp ups and downs 1 inese The success of both Wadk 

machines which are marketed of the U.K market. But over- fa ' r „ _ havi°c»t 7^" manu ‘ and Robinson in their overse 
through their own agencies. seas the demand is often for a {jy** 8638 marketing operation shows t 

The threat of these Euro- different style of machine, while importance of on-the-spot sal 

pean countries to the U.K toe U.K manufacturer has the t0 - J companies. But having ss 

woodworking machine manu- added burden of competing with *JE5^ C « ,1 hJ?*.!.. 1 tols, the U.K manufacture 

facturers has naturally been the foreign companies in their ^ ™ can rest on their laure ; ; : • 

exaggerated by Britain’s entry own backyard. The main need s foreign customers. Further inroads into overse *' 
into the EEC— although, to be problem here is that European In August, IS171,. Wadkin markets, in particular Euroi 
fair, the real effect of this companies tend to work to a formed Wadkin GmbH as a need to be made, accompani 
has not been felt to' the full much shorter order book than launching pad for boosting the of course by a steady flow, 
with home orders strong on the u.K companies and as such can company's sales in the EEC and now products. before t 
back of boom conditions in the a tor quicker delivery the Eastern bloc. The tuning medium-term picture can 

furniture and building indus- date - of this new operation was ideal, viewed with 'any confidence. 1 

tries. But the position is clear t, . , in that It coincided with the Thp n t nf 

enough should the UK market • Fairs display introduction of Wadkin’s Tim- Jnn 

G ^f- r i°* ne u* renowned To combat these problems the ^ er Tape range of woodworking facturers cannot afford to 
^ lcaJ t ™J 8hs ’. 3Et ?J y now has U -K. manufacturers have had ““chines, the worlds first com- complacent, particularly as t 
SSuppp^ 00 manu- to gear themselves up to the * t pp , I 1 ,< ^ tl0n ° f numeric- benefits from the currency : 

facturer* of woodworking requirements of overseas coun- ^ controlled techniques in alignments could be wiped 0 
machmery u against about 10 tries in an effort to capitalise general-purpose woodworking by extended detiv^rdarel” 
some 10 to 12 years ago, while on the many opportunities avail-, machinery. this end the UK manufach 

^ J ^nfl? in f* am + eS repeatedl y fi . nd able. Trade fairs are used The benefits .from the open- ers are' bound to view i 
it di ® cul t tp “ teDSi? . elj ,! , y, U - K - |i manufac- mg of this company are now results from the Interna tiot ' 

nricp * rs . -, d if p »- ay theiT more , 2L tering to rough to the parent. Woodworking Exhibition ■' 

1 « k recent product hnes to Potential The success of the operation has Olympia with even great 

The biggest inroads made by overseas customers. The fair at been such that Wadkin formed interest ” 
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HUNTING GATE HOUSE 
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TEL: 0462 53414 


Britain's Leading supplier of all types of woodworking plant 

FROM A SINGLE MACHINE TO COMPLETE AUTOMATIC FLOW LINES 
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LLIAM COCHRANE 


ionJjared with the Continent 
igurope, the U.K woodwork- 
w .jnachinery industry could be 
Scribed as small, with a ten- 
Ly" towards generalisation 
tier than specialisation. 

e i report prepared in 1969-70 
jysed the woodworking 

finery and process equip- 
nt used in the U.K. furniture 
nS try- It covered 6,742 

chines, and found that 73 per 
,f came from the UK.; but 
-..veneering and finishing 
werp dominated by 
■ |gan machines and imports 
■ die fields of veneering, sahd- 
. . ..'*ihd finishing had increased 
‘.'fetfin four years. . 

at ihachines were generally 
.. basic types which were 
ILrquirkly superseded and 
beverage age tended to be 
Imported machines. 
|y, were in fast develop- 

>t jeess areas and thus of 

re* recent manufacture. Of 
• fanadunes bought since 1966, 
per' cent, were bought 
■•jause no U.K. equivalents 

. -n.-iffailable. 

-tefic to a major UJK. wood- 
machinery manufac- 
and he would probably 
'jelhat these points are still 
e ihree or four years later. 

fVthe .past decade, the 
lenl of techniques for 

ing furniture has 

concerned finding aiter- 
mahufacturing methods, 
ipe, contrasting with the 


wood-cutting orientation of 
Wadkin, the U.K. .major, this 
development has involved grain 
printing, edge banding, veneer- 
ing, with mass-produced panel 
type furniture based . on chip- 
board — which, with its flat 
surface, offers less scope for 
wood cutting machinery in any 
case. 

Wadkin, certainly, has not 
strayed into these fields. This 
company, the biggest in the U.K. 
and reckoned .to be a world 
leader in wood-cutting, is in a 
transitional phase between 
being totally generalised and 
concentrating its time and in- 
vestment in specialised wood- 
cutting functions which will 
enable it to compete with the 
particular strengths of its Ger- 
man and Italian contemporaries. 

The Germans, and the Italians 
saw very early in the life of the 
EEC that (a> the furniture In- 
dustry was liable to- be using 
less wood and that (b) a widei 
European market offered the 
prospect of concentrating' very 
profitably on a specialised range 
or product. - 

The result is that,- compared 
with less than 20 companies in 
the U.K!, there are 225 or so in 
Germany and over 200 in Italy as 
well. Expressed in terms of 
Swiss francs, 1972 woodworking 
machinery- investment in 
Germany was Sw.Frs.70O,00Om., 
against Sw.Frs.5OO.0O0m. in Italy 
and only Sw.Frs.83.OOOm. in the 


U.K. Even France was way 
above the UK. in both of these 
respects — 48 companies and Sw. 
Frs.2 10,000m. of investment. 


Very competent 

According to Wadkin, none of 
the German or Italian companies 
— or, for that matter, its U.K. 
competition either, with the ex- 
ception of Thomas Robinson, the 
Rochdale-based group which 
goes in for flour milling 
machinery as well as woodwork- 
ing plant — is anywhere near its 
size. What it sees over there 
are very many small companies 
specialising in a very small 
range, often single product but 
very competent in their own 
particular areas. 

„ Wadkin tends to see the 
Germans as specialising in large 
sophisticated machines and the 
Italians on smaller, single pur- 
pose equipment. As for France, 
the word is that Guillet, the 
largest French woodworking 
machinery manufacturer, is put- 
ting its manufacturing interests 
up for sale: their profitability, 
apparently, is relatively low. 

On the other hand, the U.K. 
Furniture Industry Research 
Association would say that, 
originally, the Germans migbt 
bave been heavier. But now, it 
adds, there are a number of 
Italian companies, especially in 
the Turin area, which have 
gone up the market. Previously 
willing to settle for a light 




pressed steel fabrication, they 
now tend to go for a heavy cast 
iron base to get the accuracy 
they need: the Italians, 
apparently, are also very strong 
now on ■ numerically and com- 
puter controlled equipment. 


agencies have 


Seen doing well 


r. . • 


f CHRISTOPHER DUNN 


Host of the attention which 
i woodworking machinery em- 
itting agents have commanded 
the past three years has 
en'enneentrated on the dis- 
te with the Machine Tool 
Indes Association (MTTA). 
iM arose, formally, out of- a 
agreement over exhibition 
Although it had been 
ly agreed for some time 
the trade that demand 
jdworking machinery was 
: >ing sufficiently strongly to 
1 iaftt launching a separate 
f, support for change was 
• Filed, in real terms, .by the 
irters. The prime backer of 
■ suggestion by Westbourne 
llhitions to start Wood 
fanik in 1970 was H. 
gbert. the major importing 
bey. 

Jthough the experiment has 
red successful to date — 
ifact that official exhibition 
ej as defined by EUMABOIS 
{.been disrupted has left 
ttfacturers and importers 
My divided. Attempts to 
ct a reconciliation and a 
naon strategy have so far 
unsuccessful. The writ 
■" “‘pd against the President of 
HABOIS, Mr. Peter Brook- 
1, indicates the extent to 
fch relations have been 
& 

; Trade statistics 


n trading fundamentals, 
aver, the agencies must 
Irdone extremely well dur- 
the past three years. Some 
ratios of the way demand 
taken off is provided by the 
■seas trade statistics pre- 
3d; by the DTI. Between 
Land 1972, imports by value 
Woodworking machinery 
*.than doubled to £4.7m. 
•could double again during 
furrent calendar year alone, 
p. imparts for the first nine 
Jhs reached £6.4m. 

Srman imports have virtu- 
.tripled from £l.lm. (1970) 
am., while the Italian con- 
rtion has accelerated from 
■iOQO three years ago to 
fi. Thus, quadrupled tum- 
*: by Schubert since 1968 
hardly surprising: Given 
that imported machines 
.tint for approximately 60 
, ii|mL of total woodworking 
Mylnery sales in the U.K. 
:i- s was always a sound corn- 
ual reason for going it 
s in 1970, and this also 
fied the risk of a split with 
h'MTTA. 

’ essence, the importer has 
. 1 himself in a uniquely 

* ntageous position. Gradu- 
thc U.K furniture manu- 


facturer has woken up to the 
possibilities created by the new 
woodworking machinery tech- 
nology — it has been suggested 
that there is a generation factor 
involved here as much as any- 
thing else. Although the pro- 
ducts offered by U.K manu- 
facturers generally fulfilled the 
furniture makers’ needs, the fast 
developing process areas whieh 
gave better opportunities of 
making the switch from labour 
to capital intensive production 
-were poorly catered for, so the 
importer became an essential 
link. 

• A recent report on the 
industry quantifies this point in 
some depth. Imports of veneer 
application machines, sanding 
machines and finishing equip- 
ment— -where the major gaps in. 
the product range occurred — 
increased six-fold between 1966~ 
and 1970, and conceivably the 
rate of growth could have 
accelerated still further since 
then. Of all the machines 
imported since 1966. 63 per cent 
were purchased because no U.K 
equivalents were available, 
while product, superiority was 
the governing factor in only 9 
per cent, of imports. 

Plainly, in this instance, the 
wide range of machines offered 
by UK. firms has been outdis- 
tanced by the specialisation of 
the European counterpart. Most 
British companies normally 
make around 10 machines, domi- 
nating the cheaper end of the 
range, while *of the IS German 
companies surveyed, more than 
30 per cent, produced only one 
machine. 

Theoretically, this situation 
should persist indefinitely, while 
profits for the agencies ought 
to maintain their upward trend. 
The furniture market's real 
growth potential has still to be 
exploited, and the levels of in- 
vestment in woodworking 
machinery are still low by Con- 
tinental standards. ■ In addition, 
the five major agencies only 
look after about 10Q companies 
between them, while the total 
number of woodworking 
machinery manufacturers in 
Europe of any consequence is 
around 500, so there is plenty 
of scope for adding to the cur- 
rent range. 

Whether this scenario is 
effected in practice isjmother 
matter. In this sense, the recent 
formation of the Woodworking 
Machinery Importers • Associa- 
tion, although ostensibly aggres- 
sive, could in fact have defen- 
sive connotations. In broaa 
terms, the future seems more 
beset with problems than strewn 


with profits. 

The quality of service offered 
by the importing agencies has 
come in for considerable criti- 
cism. The decision by a manu- 
facturer to introduce a flow-line 
is both costly and complex — a 
fully automated linked system 
could cost up to Elm. and would 
need to be Integrated within 
the manufacturing space avail- 
able. Frequently, however, the 
machines selected reflect • the 
range of franchises enjoyed by 
the agent rather than the needs- 
of the customer. 

The chaos generated by the 
breakdown of one machine in 
a multi-national flowline can be 
considerable, while the low level 
of engineering expertise fre- 
quently displayed hardly seems 
to justify the commissions 
levied; these can be as high 
as 10 per ceot The move to 
offer a consultancy service looks 
eminently sensible but its 
effectiveness in practice remains 
to be seen 

Not only do the larger firms 
prefer to organise layouts 
themselves, but UK manufac- 
turers are also taking on more 
franchises now to broaden their 
own ranges, and the engineer- 
ing back-up here is more 
assured. The paradox then is 
that as the U.K market is 
gradually opened up, and 
buyers become more sophistica- 
ted, both in terms of machinery 
purchased, and replacement 
policies, the agencies’ take could 
be squeezed. 

Another threat is posed by 
Wehrxnann. This is a German- 
based firm which has recently 
begun operating in the U.K 
Initially a dealer in secondhand 
and reconditioned machinery, 
its financial muscle has been 
built up to the point where it 
can promise to supply direct 
from the manufacturer through- 
out Europe By guaranteeing 
purchase at the manufacturing 
end, it exploits the specialisa- 
tion which prevails in Germany, 
while the European spread of 
bases at the supply end means 
effectively that it is importing 
over the heads of the agencies 
and threatening their franchises. 


The revolutionary Wadkin-Hurn TT14 cross-cut saw, the first high produc- 
tion woodworking system to use a mini-computer. 

one' of the best growth rates in 
the Wadkin Group and with 
Wadkin taking by. far the big- 
gest single amount of space at 
the Olympia exhibition, about 
half the machinery it will be 
showing at Olympia will be from 
this sort of source. 

Business in Europe, as might 
be expected, is very tough. But 
Wadkin has been operating 
there for many years -and. with 
increased market share as its 
basic European strategy, it has 
selling companies of its own in 
Frankfurt and Paris, as well as 
the best agencies it can find in 
other countries. 

Local manufacturers 

It did have thoughts about 
local manufacturers. But as 
tariffs come down within the 
EEC, second-line production in 
Europe becomes less and less 
attractive — even though there 
may be sense in this idea* in 
some other parts of the world. 
And for the ‘front-line UK. 
manufacturing units, of course, 
economies of scale are still very 
important 

The attractions of the EEC 
are simple. Consumption of tim- 
ber per capita is veiy much 
higher. As nations of flat dwel- 
lers rather than householders, 
housing interiors are more 
important than bricks, mortar 
or gardens. This is one U.K sec- 
tor, therefore, which can take 
heart if UK. house price infla- 
tion continues through the 
1970s. 


the financing arrangements 
itself. 


Broadly^ speaking, then, the 
agencies, despite the excellent 
prospects for woodworking 
machinery sales, could be in for 
a difficult time -during the next 
few years. The relatively casual 
way in which franchises have 
been arranged in the past has 
made, it easy for small under- 
capitalised operations to set 
up as importing agencies, with- 
out the necessary expertise or 
financial muscle to justify the 
commissions. In this sense, the 
role of the Woodworking 
Machinery Importers Associa- 
tion may be to facilitate the 
merger movement which it is 
felt is now likely to occur. 


For Wadkin, ■ therefore, a 
commitment to specialisation 
still involves it in a number of 
problems. With the building 
and packaging industries going 
on much as before, which means 
a relatively high use for wood- 
cutting plant, it had To decide 
' whether the furniture industry’s 
tendency to use less wood— 
largely because of the sheer cost 
of the stuff — should steer it into 
the side areas like, grain print- 
ing, edge banding and so an. 

With an acknowledged 
dominance in woodcutting 
machinery for the U.K, Sonth 
African, Australian, Canadian 
and even the U.S. markets, it 
might have been spreading itself 
too thin to go for these other 
processes as well. So it had to 
decide, first, how to* give a com- 
prehensive service to the U.K 
market; and secondly, how best 
to compete on the Continent 
against vigorous local competi- 
tion. 


See Wadkin, Wadkin Bursgreen, 

Wadkin Agencies, and Evenwood at the 
International Woodworking Industries Exhibition 
Decemher 4-8 at Olympia 

Wadkin Ltd., Green Lane Works, Leicester LE5 4PF. 

Telex : 34646. Telephone : 0533 769111 
and York House. Empire Way, Wembley, Middx. 
Telex: 262210 Telephone: 01-902 7714 
Wadkin France S.A. centre industrial S.I-L.I.C. C1DEX L22 
94533 RUNGIS PRINCIPAL FRANCE 
Wadkin GmbH. 6233 Kelkhtam/Ts-- Munster, 
Industriesuv&se 7, Western Germany 
Sole Agent for N. Ireland: Modem Tool and Equipment Co. Lid., 
Belfast Road, Lisburn, Co. Antrim, N. Ireland 
Sole AgBnt for Eire: H. J. NlWock and Son, 

1 Saval Park Crescent, Dalkey, Co. Dublin 


In the U.K„ Wadkin h*s 
achieved the rationalisation of 
its own. product range, along 
with: maintaining the horizontal 
spread of lines to satisfy home 
customers’ needs, by forming re- 
lationships with German, Swiss, 
Jtaliaiv Butch and -other Con- 
tinental specialists. Much in the 
way that some of the specialist 
manufacturing, metalworking 
machine tool groups operate in 
this- country, it has UK. agen- 
cies for the best of the ranges 
of its Continental competitors. 


The . agency subsidiary has 


CUT COSTS 


Sharpening costs may be cut by 50% by Installing your own 

KNIFE GRINDER 

Abrasive costs may be cut by 65% with patented 

RESTORER STICKS 

Sanding times may be cut by 85% with a 

SPEEDSANfDER 

For further details of how to save money, and on the other 
interesting Ideas such as a new window-making technique, 
an automatic machine for making furniture parts, a double- 
end tenoner requiring minimum space which can work against 
a wall, and many other new' departures consult: 

THOMAS WHITE & SONS LTD., 

LAIGHPARK, PAISLEY, PA3 4DA, RENFREWSHIRE 
TeU 041-889 3137 Telex: 778137 


OHMAMM 


LOHMAN & COMPANY ltd. 
the mill trading lstatl 

ACTON LANE 
LONDON NWVO 7NP 

Tel: C1-965 8981 


■<*x 267483 


actory Planning & Installation 
bmplete Finishing Lines 
ecision Panel Sizing Plants. 

| Also machines for: 

Edge Banding, 

Multiple Drilling, 

I Dowel Inserting, 

Hinge & Fitting In serting . 


Rapid growth 

The other ingredients in the 
operation are a high level _ of 
consultancy expertise, which 
can not only advise on factory 
layouts et al, but also provide 
alternative productive facilities 
while the -transition is -.being 
effected. . The movement into 
the UK. looks particularly 
timely since one of the group’s 
major areas of strength is advis- 
ing the- smaller manufacturer 

who is thinking of making the 
big leap forward in terms of 
canital expenditure. 

The scale of the groups 
success so far is indicated by 
its rapid growth in tumovei^- 
around 30 per' cent per annum, 
since 1969— and although such 
an aggressive sales organisa- 
tion is likely to generate con- 
siderable hostility, the -value of 
inquiries received' to date 
suggests that the initial recep- 
tion in ■ the UK- has been 
enthusiastic. * 

Another area where the 
agencies as a whole fall down 
is in the provision of financial 
services. The decision to lease 
or buy is a fairly crucial one, 
in the context of a developing 
Arm’s future cash flow/tax 
position, but normally, the 
company Is obliged to make alt 
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Weaker again on oil crisis 


BY- OUR WAUL STREET CORRESPONDENT 


NEW YORK, Dec. 3. 


? THE MARKET plunge moved into lower in active trading. Toronto moved bisber against the trend, Dutch and Aioo in Dutch Inter- 
• sixth week as investors con- industrials fell B.5B to 204.77, while Shell Francaise. Creasot and nationals. 

. unued to consider the imnli- ’Western Oils were down 8.26 at Grands Travaux dc Marseille pro- In local issues. Van Omineren. 


. tinued to consider the impli- Western Oils were down 8.26 at Grands Travaux dc MazselSe pro- In local issues. Van Omineren. 
I Cauons of the energy shortage 239.61, Base Metals lost 3.49 at vided resistant spots- Hrineken. Algeinene Bank. OCE, 


* on corporate profits, inflation, and 90.30; but Golds rose 0.40 to 339.71 Losses dominated the Foreign JplF. GiKsen, Bergoss, Siaven- 
5 unemployment. against the trend. Volume was sector, with international Oils teig and Elsevier, were ad sharply 

■J Exertiog downward pressure on 3.24m. among • the most affected. lower. State loans were lower 

j me list too was the announce- Major changes included Comlneo Canadians and ' Copper shares where chang ed. 

■ JSPPt by First National Bank of down 82; to 5314, Moore Corpora- were hesitant. FRANKFURT. Firmer — The 

; uiicago that it was raising its tion down S2I to $4Sj, Placer BRUSSELS. Lower — The market was tinner although no 
i P. nme rate to 9.90 per cent, from Development down 51 1 to $203 and moved ceneraUv lower in specific new factors were cited. 



gam m 


Sterling made a further slight Bank of Japan supplying the hulk FOREIGN EXCHANGES 

Improvement against major cur- of the dollars. _ — . - 

rencies in general yesterday, but Demand for short-term German L. . ”****? 8 

improved less sharply than the mark deposits remained at.a E°oa . | jw s —■ 

dollar, in terms of which it ended level, although short-call Kura- | » pjw*! 

at SL340G-2.3410, compared with marks, at about 14-17 per cent, ' ■■■ 

82JJ425-2J433 on Friday. The were appreciably below the i 

pound’s trade-weighted average highest levels reached lately (of rJEJfJSn 7 itw.'&u? 

depreciation since the Washington 30 per cent, to 33 per cent or Soj. , vJtjl smmsno m 

Currency Agreement of December. The dollar improved 27 J points cui-cnV* I s ! \ 

1971. against ten major currencies in terms of the German mark, to Frankfurt } V } 6.15-.M s.l 

(including the dollar) narrowed DM2.6250, hut made stronger 
to IS. I per cent., from Friday’s gain® against certain other unite, uitl 

182 per cent., Thursday 182 per including the Dutch guilder, which ; , 


■ 0 4 

A - 


I fi5*3MS&.,54S0 

I 7 L47.AUa 

; VJj &LBL8S-0O jo2 " 
I 8 j 74.S7-42 HJg 

| V | 6.15-.M B,uC 

• Aaj*i S7.7ML60 
! TJtj ,IS5.7MS«C,1B^ 

! (Us! L6I8.1.42S • 


cent and Wednesday’s 1S27 per fell 230 points to MSJ1.77S5. l! " iojo-.u 

cenL Conditions were relatively Gold feH slightly on balance in Mw&b'Mntj .1 ro.40-.4s 


Another item which seemed to Index dropped 6.70 to 231.69. 


mines alone resisting the trend, underlying optimism on tne pros- issues posted gams or 
Banks were mixed and- other f °r ^re settlement m ***5 DM0310 and losses of 
sectors eased. Zaire stocks were an mpr0Te ^ 0,1 DM0.40. _ 


quiet, but the pound again moved London, to end at S99J-1U1 an T!*?’’ - — F. j w* 

to m a fair range, of $2J335 to ounce, against 5100£-ia2J on — I «Mf 

to 82.M23. The joint float of certain Friday. Business was moderate. Ti 

EEC and associated countries The opening quotation was $99*- 5 

/at mfiin enffavn/l rnma cfi-qtn uritli fl 91 * hilt t hD TTinmlll® fivilUT UtM 


: disappoint investors was a report PARIS. Lower — The market i ower reaction to nationalisa- supply situation. • MILAN. Lower — The market again suffered some strain, with £101{, but the mo ruing: fixing was conrnmki frinc: aostaa SobmjS 

* “Om Mr. Roy Ash. the President's moved lower on a broad front in mnve < Leading Chemicals. Elecincals closed lower over a wide Cront the Dutch authorities estimated in at $100.00 (£42.739). a nd th e after* an.wa3.98. : Rates Etwa'aniS 


t Budget Director that the Admini- active trading, with sentiment u _ jutic and 1 

’■ ^ration no longer expected to depressed by the energy situation „ C British iRJlf* 

. balance its Budget in the current and the widespread strikes F "-*! ch P SIW 
. fUcal year. Mr. .Ash blamed the sceduled in France for Thursday. firmed slightly. All three Howev 

* assessment on the economic Notable losses included CFP. Petro finas were lower. DM3. 

I slowdown resulting from the fuel Aquitaine, Gobaln-Mousson. Car- AMSTERDAM- Easier— The On 
j shortage. refoar. Alsthom. Bull. Michelin. market continued Its sharp Foreig 

i ‘-The Dow Jones. Industrial Aver- Podain, Olida and Casino. Lesienr decline led by Unilever. ‘Royal nantly 
? age closed 15.73 lower at 806.32 


tinn mnm *****%m +* •»» Miauw trtuscu over 4 w iu.tr uum me uuicn attliioniKrs eaumaiea in m ^iw.uu 1 ™. iwi ui c , nun uvm to m 

roiT^aed OS did uj? German and 5 eneraUy u^, p 00 steady selling and buying some reports to have sold French noon at §101.25 (£42,825). New ! 

I £gr-rgafiai 0 B!B sroiarss^sssi'ss! ag'is-^fla.-s’ssa 


higher. 


after a late rally. It h3d earlier 
fallen as low as S02.0S. 

- The Transportation Index fell 
3.96 to 172.12; Utilities shed 1.53 
to. 86.40; and the Stocks Index 
lost 4.78 to end at 233J12. 


Indices 

NEW YORK 


STANDARD AND POORS 
U.S. STOCK INDICES 


t General Electric, the day’s most] DOW JONES AVERAGES 

sntim .1—1- r-ll Ml f n ten nn =— 


‘ ^tive stock fell 53i to S60 on i«*u» ow.';fS5S 

' 214,600 traded issues. General cioet Bonds! port • # 'wotem^ 

Motors lost a point to $47|. The » t ooor« 

' company said its December lay- — • v - 

i ?G Us"’ ?ndanlSl“d 

i duction curetailments. 30 7SJ20 ! 175.1B j 83SLta ' S743 1 I5JB0 


Grand Union surrendered $4} « ...1JZ.97 j LWJ8 saaoil 
->"10 311 J. Other point-sized losers IS — i S’?® i 
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uities appear steadier but undertone still nervous 

Index 0.4 off at 363.8— Monday markings at eleven-week low 
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HIGHS AND LOWS 


S.E. ACTIVITY 


f 'ront of tO'duy's Settlement A day of routine trading in 

ears of liquidity problems Investment currency saw the pre- 
froin the sharp fall in m, uin rise initially to SSJ per cent. 
oler the previous .Account ®?d then ease in line with the 
/w.-an inhibiting factor and £ resh early weakness on Wall 
wRcd in 8 marked contraction strect to close at 38 J per cent.. 
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. kings of 6 .J 16 , were the lowest } cslcrday's USE conversion 
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to FT 30 -share index was at Official London dealings Corn- 
Way's wwt st noon with a rise meneed yesterday in Browning- 
this early improvement Ferris Industries IS 2 / 3 c Common 
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*: ition, labour unrest and a less , 
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• jggf on wJii Street *32 ££& l £SLS' t }at! t ° f *&? 

U-OSrXo unsettle sentiment in £n^ E riSfS?rtirf SSJ'wSTJh 5 £ 
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Leading Electricals regained 
some ground in quiet trading. 
GEC ended only IJp better at 
133 p. after I 34 p. while EMI closed 


5 p were sustained by Trust Booses 
Forte. 150 p, and Kqrsaal, 105 p. 


AIP actively lower 


Brit. & Can. In vs. up 


r » m . jsvLms * « ;r: ; ~ ^ ~ v ] “- 

’* i KaT ■ ^ 
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a ■“ T “ f® 4 « m I at 230 p, after 233 p, and Tube bid from Dutton -Forshaw before mersou A dipped 25 p to 570 p and 

7 J. I_l ./ J Investments 4 p higher at 324 p. s close of 73 p for a net gain of Haslemere, on the lower Interim 
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1973 liners. Among smaller-priced bond of the _ Vlasov/Capitalfin 0 ils were firm in the early 
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op easier at I 25 p, while falls of Associated Tooling rose 2 Jp late closed 4 p down at 75 p on the l a ps- for dosed 8 p easier at 

around 10 d were sustained bv to 33 ln on the interim results, ing of the offer from Jones Stroud, .... .n.. qinr u ,„i.ii. imm-i. 
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FT— ACTUARIES INDICES 
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315 n after ■’lfinwWle British 10 fl uiet Textiles where with sentiment being farther on- 

Petnoieam 552 o P and Buraiah favourable Press comment helped settled by adverse influences from 
392 ^ ^fh SLud 2 o^SS ffleld Bros, a shade harder at I 91 p. the UK. Industrial market. Anglo- 
nt the Bond Worth, on the other hand. Vaal came back 25 p to 930 p and 


umt'Ton favomSbJo 1 ?^^ «T* ar ' ** R<WS decUned trend. M. P. Harris moved up 5 p loss, to close 3 jp higher dipped lip to 13 Bp and Beckitt ^Hed to help thT Snimedl save up 3 p to 5 Sp on further con- Anglo American were 5 p off at 
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IIJV- luajuni], — — O «... .UlClilu OilCl ‘up. CIIKWIISIC, M 1 CUUU 1 TUI 

Krises in FT-quoted Industrials results, C. E. Heath fell back had an easier tendency,'. 

Mont 4 - 1 . Motors and Distribu- yesterday as profit-taking left the . ... _ . . . 

Fwero particular^* dull: the shares 12 Jp lower at 252 ip. Ease- a 4^°^S” 

KtnarlM share index for the ^herein Insurances, Guardian „7\ „ “ 

fcr recorded a loss of 3.5 per Royal Exchange gave up 6 p to I 70 p a 1 ° Kl '"feri™ Affures 
?Tal 72 . 52 , this makes a fall of ? n . d favourable Press comment are due December 13 . 

M per cent, since the Govern- fa^ed 1 ° stimulate Commercial Leadinor Stores made a steadior 


S )T a “ ?- 5 , ntW L pi . Ck ^ d .lf 5 . 5p to l 12 ®?* finished ip cheaper at a 1973 Tricentnrf new shares, issued in Tn ihScS»! Tw -SS dosS^with 

s, after 122 p. but Hairthom Leshe - l ow ** of 18 § P r following a connection with the recent Dutch ™ 

’S gave up 3 p more to 82 p. reasonable turnover, and Rolls' acquisition, were moderate and aiter 


c uuc figures, 

Leading Stores made a steadier “ low " 


Little of interest took place in Trust were 5 p better at 330 p. 
jbaccos which closed with little i . 

reration hi Diamonds, De Beers eased 4 p 

lo 265 p. Platinums lost ground 
Plantations drifted lower in very with Cape offerings lowering 
liet trading. Bandung* receded Potgictcrsrnst Sp to 145 p. Trans- 
further Sp to 85 p; London and vaal Consolidated Land lost lOp to 


S-KimSof, .state of ^r n whlch .CtTiK HZSTEZ "w aa ffSiW: *3* ®£l J Z pb io S L t n ^ and s,mntasdale 15p 

Urgency on November 12 . The ^ r «t m Brewenes centred 2 p better at 231 p. after 232 p, while Drinks, which ended 4 p off at llfiS while notabl? last fetoday. does ^ Australiaiis followed the dull 

SActnaries three main share chiefly on Scottish and Newcastle Gussies “A," after last Friday's U 5 p. while Amos Hinton closed in Csnin induded Trusts and Financials declined ^ndanga shares. Elsewhere, tTend overn jgh t Ln markets in 

Bceai Showed losses extending which, following renewed specula- Up fall on the half-time state- 3 p cheaper at a 1 B 7 S •‘low” of i^scrrtre. 3 n eas^- at *550 and afresh. Abercom Investments lost Guthrie s hed another 6 p to 316 p R j elbourne and Sydney. Broken 
% 8 per cent, with the All-Shore *hv demand, closed lip better at ment, rallied 2 p to iOSp. House of 58 p on the first-half profits set- iSJhS^jSSXiSSffi ? 4 P more to 260 p. while Jf ; H. f «*. « ** *SS Hill South fell 5 p to 185 p. BUM 


ftp that amount at lfil. 23 . 

| little cautious in the early 


761 p, after 7 Sp. Allied, however, Fraser were quiet and lp easier back. Geo. Bassett shed 3 p to ftJSrSiJrlf.. nf 
were hardly tested, ending un- at lllp, but the associated Suits 92 p and Cullens Stores “A" 6 p to * ° v ’ 

shcird at 7 op. while J. W. picked up 3 p to I 4 £p. Boots lost lOSp. Louis C. Edwards, however. Interest in New: 


rack:” G». B^tt SSTir* ap I0Wer 81 8 ^ feu ££% nun Kertsism were quoted GOp fBtiS*?* A'l'TOm* 

92 p and Cullens Stores “A" Gp to 13 * ^ of HQp. Adverse week-end Press nominal, down op. .,p were H geeQ j n Bougainville 

108 p. Louis C. Edwards, however. Interest in Newspapers re- comment depressed Williams • < 330 p> and A. BL and S. IlOSp). 

?°, dsa ?ft^ ich J i s ? e U 4p “°?i? Tknllnpqq in Mine* Exceptionally, the gold-producing 

91 Jp. Peutland Investment hard- ilUUHebS UI mines Emperor Mines gained lOp more 

enoi lp to SOp; it was incorrectly Despite the continuing boom to 190 p on buying Down-Under. 

stated in last Saturday's report yj prices of base-metals. Mining _. , 

tiiat London and County Securities generally tended to sag in 5 d 

held a stake itf the company. In id i_ jradin^ Waning interest after neglected and Zamanglo reu 5 P 

s vu * 3 Vf«M V. fact * K and Cs holding “ 111 Pcnt ' las? Sk’s sl^rp revival, ^ 200 p- l he rt r * f Trir 2 

(a) National Wesbrinsti ^ * fp, Sebag Unit Tst. BLmfg Su# Jg f^g^B^nd^S^p £ 0U 1 

&ssa=ar«.-S's s«SSJSW d -& , s 

•IMOTW. — 25.7 27.1 — 0.2 4 .re vyrtSto^eMi 22.5 23 . 4 i-a. 3 i 6 J 2 two-day faH of lip. 25 p in President Brand at 990p 'V twd clo sed^l lOodown on 

SSmSlM lit 73 7^04 3b? Wot ***®^»»® »» s&bOc ceneniiv. Shippings dosed quietly mixed, with to,ls f Jn bailee at 330p. Canadian offer- 

w ■— * ■— «-■ u 0 Drfemd picked “ p 3p at &ii s SSii» efOBlem SxSfja: 

SUimn Court. Dorknw. Sum*. Ml L Mtnrtti , Lmk. gCSR 7 KK. OS SOI U ‘ Pm Tara (tH0P? an “ wo ™« aie 

ekcimr - 49.5 52 . 1 -o.r 4 .X 2 oL'nivGrewriiiatJM .8 21 AO 1*49 Courtanlds picked up Up At Financials were generally dull ( 220 p). 


Newspapers 


Rnn GUI Sooth fell 5 p to 185 p, RUM 
Dup Holdings 4 p to 160 p and losses of 
2 p were seen in Bougainville 
( 130 p> and A. BL and S. flOBp). 
Exceptionally, the gold-producing 
Emperor Mines gained lOp more 


IITHORISED UNIT TRUSTS (p***) 


s Vield % 

i) Abacus Arbnthnot Ltd. 


$ Yield % | 

fa) (p) The Crescent Group 


5 Yield % ; 

fa) 3 L Consumer Fund Bfngxs. 

1740 . Gatehonae Rd.. Arlestnsv. Aby. 890 


wrnmxm SI., M/C. M 1 -C 3 G flTOt'S. CrrMrnt link Trust Managers Ltd. T 240 . Gatehonae Ed.. Ariestmrr- Aby. G 9 & <iL Lnthbnry, ECO* OTP. WOT SOM PO BoxSU, Bcfebrv. Hstu EC 4 . 01 - 236 SOT 

fed*. M .9 37 . 9 ' — 0.5 2.66 <■ Moh Wo Crtat. Edlnborah 3 . CI-g 6 4 OTL | Fund.. 23.5 27 . 0 — O.B! 1.63 •Capital iAoeom. 1 45.3 47 . 8 — 0.5 2.94 1 vSeba^Capitol Fd|Z 3.2 24 . 1,-05 2 , 7 i 

feia l.vu.u . 6^.5 3 B. 3 -O-Jl 2 . 6 e 21 . Spring Gardens. Manrh- «l-S 3 S«W; vltwome. ' 25.7 27 . 1 — 0.2 4 .B 8 ( naehacIxtoorapFillaE.S 23 . 4 j~ft. 3 i BJ 1 

fcaart Tniia E 9 4 32.4 - 0 .! 2-42 WrmvnlGmwUi 28.7 30 . 3 itf— 0 . 5 - 3 . 07 ; (q) ( g ) Key Fund MMIBgerS Ltd. vFinnnetel.- 13 L 5 33 . 2 — OJ 3 ^ 0 ] jjg, , P - flnhl , 

jfcath A.vwn.. HS .7 32.7 - 0.4 3.42 vt n.*. lnUnu»fl.. 37.8 59 . 8 - 0.3 0 . 10 1 25 . W Street. BC 3 V UR OI-MS 7 W» •Growth inv ; 69 Ji 73 . 7 ,-OA 3.67 > 

! nl< > MS ®*jflfattpUiihiidOM M.o-o .4 2.41 (U) (g) NEL Trust Manageni Ud. j (a) Security Selection Ltd. 

" mtAnr :[ , ' £i ° IH ”*' 3 Uiu.lhmn.IU 35.3-0.3 2.88 K-vEswiptPMiHl.to.S 100.3 4.81 UUnm Cwnt. Darknuc. Sutro. S 811 ! 28 Minctaj: ECS& 7 KK. OS SSX 

afnttmaai Aw. -*..2 * 5 ... .. 2.30 Discretionary Unit Fd. Managers ! •Kcyiiiwme Fud;fl 4.6 68 .prf— 0 . 2 ; 6.04 ^eirar - 49.5 52 . 1 — 0 . 1 ' 4.12 L,- niv , GrOT _ thIli .^ 2D B 21 ^m ' i- 4 « 

llff) Abbey Unit Tst Mgrs. Ud. = Biomfleki Su ECM tau m-m*** j •Key k.P.l.F | 73.3 75 . 7 - 1.2 2-20 Managers Limited ' »AccmnTSu/“Ji!l 22 ^ "!"!! 1.41 

i. Csirhous Ed.. AyiL-shunr u 3 * 3 M 1 Oimttv InrNnrta 106.0 110.4 4.68 1 Kleinwort Benson Unit Managers nm Gatebome Hit. Artesborv Al*r. SMI ! Prices at Kov. aa. Next 4 M ijng Dec. 4 

S CatUUl . 21.9 23 . 1 - 0.2 2.38 Ui*. \.x 118 .B I» 5 .B ' 2 (, Fendmrdi Streot, E.CA Vl*& 13 a N.L. Bouiiy Fd_. 144.0 150.0 - 2.0 3 JSS . 

hovim-. ..28 7 23 . »■ Drayton Unit Trust Managers Ltd- yKArnitFdlM. 55.7 -...j «Ji x.C.lmemat-iFd. 96.3 101.4 - 0.7 2 . 5 B> ( S % sister Walker 1 ri.Mngint. Ltd. 

Hlw.T. 4 .fr il.. 2 a.» 23.7 - 0 . 4 . ».05 Hs .. «vi 5 ^mh .^VEasiboamc | vKAL'niLFd Act-rSa^ 63 . 0 . 1 4.31 \.C.tfn,’rCn ? aFd, 93.1 98 . 0 | ... • - OTRW 40 O 4 M 1/1 

nr M ' KtUcnSr k s 5 » L- , .S^LJ 8 ? Sis sm' NexI deaJtas w 0ecB % (g) jz) Oceanic Managers vS.ir. Growth 54.6 58.0 + 0 - 2 ! 4.01 

1 ,! \B i a^wagTKirs sssssss *5»^s ts afasss^i awas 

PSkjj or Hnicricu' UC 774 .I 53 HS ! VAlV,nH ‘-BilTiU 33.6 36 . 5 «d— 0 . 1 . ^. 17 , Next deaUns d*» Mow. 26 . vGromh Incmue. 40.7 43.5 — 0-0 3-25 «AW.f woMTet. 411.0 421 J;— 9 . 2 ! 3.75 


[ W; Bla S?Sf^ RS ' Jk^'k-pI 1 K rUd i?t1 tSt ** e '™ S2 - 1 -°- r “ UlinivGimrthXn-aO .8 21 - 9 * 1-49 

U 7 AU 0, - 4W /Si* ' 173,5 75 ” New Court Fond Managers Limbed tAaron. Unitj/„..| 2 i.i sa.a| L 49 

•“ “S ? T-Sg ! Klefnwort Benson Unit Managers^ nm Gatebome HiL Ariesbov atw. 9 Wl ! Price* at Nov. as Next dealing Dec. 4 . 


I 27 p. 

| Courtanlds picked up lip At 


avi or Hiiicricuv ncn-u sons 


52.8 - 0.4 4.18 EJ*- Fund Managers 


Not available to W*hc xwMjraU*. 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


Inu. Ill, C. . 48.9 S 1 . 9 =a”o ’.4 4.42 Hi. Phatwy Prow. gCSM 7 EE. . 614827505 j | g Minamr t Unilal VBeooaay- 24.7 36 . 6 m— 0-4 3.08 _ „ „ . 

1 , 1 . 50.4 32 . 3 - 0.2 4.15 OK.P. Lina i!i R 1 . S 3.4 35 . 6 - 0-7 3.14 i’sTmES 4531 1 Wilt 1 ?*™ 


.W.J— O.i s Sjj aiinatw Lane KC 3 . JI -635 4951 » l‘ r Z~ X. . 
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33 . 0 — 0.2 4 . 6 b i i-nMhfi,, Ammo S 9 Q 5 ions at o- 9.89 ▼f'tmnciAi — vr»n 


h A I . 54.9 26.4 - 0.2 4.14 1 f „\ « M BB „r Co. Ltd. ll, * m vOtetiwui , 24.7 26^-0 J 3 . 42 . 46 . Loadon WaUKCA IMS 0 H 1 Albany BUnagement Uo. 1M L 

tiff— ®=S= 3K » m±=ia 4 ss^i; glaaftiB Sr*fjfST-?S SJ£ 
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bM-ne FUUU 42 a 4 S .1 - 0 . 8 - 5.45 41 . Bnlmaie. B.«. “f« j -Nexi Option ud, Dec. 12 . S. 6 ^ 2.9 B | , . K - Firat National New V 


frow 60.5 85.5-0.8 4.79] '58.7 62.3ri-Q.7. 2.92 { "Z~T7? 

htm Hrr ^5 7 25.2 0.3 3.62 . f _, r-ni+i. X- Ijwl 1 n.Tr (*) Lloyds Bank Unit Tst. Mi 

■Wh-r.. . 23.6 25.1 0.2 3.91 1 !»> jj?J c IP* l SR. fc iggSP* 1 Hertnnw Dept. The Gamewu. 


j 16 . Canroge Road. Brialoi. OMS SJMl | VUencnil 28.1 23 . 7 — 0 . 7 , 4 . 49 , AUStridlan BlV* fllaB. Corpn. 

inns lull Nov.l«.^ 0 .a B 3 . 2 ] — , 3.93 ( a j (p) PearlrMootagu T. Mgiu Ld. I to) ^ewan Unit Tat. Man agers Ltd. po box lan. Hamnroe. Benowu. 
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VlAouum. Unilsu. 22.4 24.1 - 0 A 2 .S 6 1 Stewart . 4 ro«. Fd - - 


.^Qnin-r.. . -a.o »a. i i ■ - ' - - . m—w | HCKiiuius von., ana mu 

4 tTun. FuiKl 19.7 21 . Old 0.2 3.89 | -Mnershsm SM 5 . 1 ** Sea. WonUna, Swo. 


G^tng 7YSU income Fd.' 24.8 26^1 - 0 * 6 . 23 ; 1 “-J 191 Australian Selection Fund N.V. 

2 r^iSS w PnrrIM nr.ViiT»t' £ 8.8 Z 9 7 ffl — OJ 4 X 6 , ActumulAtioo l » 63.1 65.9 — I ■ /. u — 
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,_ 3 lT 3 m WAccuin. I'nlwV- 31.1 32.7 -A 2 : 4.06 | " Widratwl t ait 61.3 64 . 1 ! — 
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.<»« 40.0 42 . 5 ta - 0.5 2-75 l ™ 4 ^ 46 6 -0 5 - 3 64 VUIF/mJev . 30.1 41 ^a 1 - 0 . 3 ; 3.82 ^ 
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<n\ AHvtuichnp I'm Me Co Ltd ■ Family Fund Managers Ltd. vUJ Scwnd inc_., 4 i .6 43 .bmi— o. 4 j 3 AQ j, sort,- mba . maduar mi -832 » 
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vif.mea l* r •* ni.bilA 4010 ; vmtvuuiwv *«u., — — . o'rti frcmaii Gqua. n . 57.8 o0.0!-0*9 3.80 74 ^ SodQi Sf_ V&Mbm, RBI 2EV. 

rrthV.mrJ-paoa 52.0-0.2 2.75 •n.eFa«iUlvF«.*l 37.8 6Q.9M MB S.01 (a) Cb) Pioadffly Unit T. MgTS. Ltd- 
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U . 3 . Dollar.: -.1 USSZ .70 UO.Oli — Series "F fp«ciflc)] £ 3.92 I I — 

ProjxBo’daAan .4 ASl -30 ) — | — Flint National New World FA Ud. 

Net use! value Oct. 1 . tBIJO. 

Australian Selection Fond N.V. Free World Fund Limited 
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as. r ^MV>n Wan. » 01 -ass am H-A.V. Get. 3 L—.;IIS 8 139-461 .....j — 
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NAT Nov. S 3 10731 CT 8884 I 8 1 ...«| - 


Prop^o’i 


Bk. of Bemroda. From St. naaoBa. Bnnda. 
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Pairvlew Ests. ndp> 94® 3 5 
Federated Stores cRo.so) ad 350;® 
Feedox iiop) xd xb® 

Fenner O. H-» iHidgs.* «25p« 132® c 
Findlay 1 Andrew R.i Grp. i2Sp) 26® 
Finlay Uamesi xd 373 6 


:• I 


■ Estate Duties xd 369 

rentPap^iiSDi 42 ; First Gu^?n»#y160« 1® 

f2*PSJ'*57' ,2Sp *d 52 1 t SB*- 1 First scoitfsli American <25p). 74:.-^ :- 
'FJ- giy--... I Foreign Colonial i2So* 137':® 7 S:j 

EnrtAraotrt i25di 117® ■ Fundtnvcst Income sh*. f£Spt xd 16=:® A 

. - ■ 1 narco Grd. i5r>» 8-V® s ~ -- 

neSp^o p* i Tridant Grp. Prlme.-s <25tM 1530 
Ked.P3J.pt J Tr ioml Tetoviaton A <10p» 38® 6': 


__ Do. Cap. site. 60 
G T Japan <2Spi 77 
General Commercial lZSpi 93® ' 


| PROPERTY' (573) 

; Allied London (IOO) M W . 

'Amalg. lr*st. Proa. i2ao> 132® SO 'j 
1 SOI 277 33 2-: 1 30: Wj 30 4 29 7>: 
3 1 Do. Warrants to SUO. for MS, 540 
G* I • 3 2': 2 

! Aams Sees. (Spi 23V* 

[ Arnyle Sees. '2Sp' ad 98* 5® 87. 

BO 30. -.'.scLn. 76 - 7 B 


w ’5*® 4 - : ?, s 2 , 3 General Funds C 2 Spi 1 * 1 4*. <Sv. O Opi 880 Arntfile' TjjteLn. 369* 
S 6 * yS^te^Jva -r : Cen- Stoekhtdrs. Tst. * 2 Spi 315 ! ArtaSrn J2»o* 140® 7_ 


RULE 16S U) (e 
Bargains marked under Ra 
(1) (e) In securities rof i 
{quotation has not been jg 
land which arc not reew^ 
NeH I the Official LihL - 


DECEMBER 3 


Mlrchfll'CdtK Grp. «25p) 46 

Moctoncretd *250) 135. 

Modems iWiMt' MOP) 23* 5 
Msnk -A) '2501,70 
Monsanto Textiles 6. . 

Ln. 102® 


50 49 9.1 BCLn. xd 70G 

Turner MnfB. c25pi S5':® 

^ , . UBM Grp. «Sp) xd 91 2.3, 

SPc5U0.Blr.Ga. UDS &p. (25 p> 1020,.’: 3 2 3: 

Uisar Tele* W ton A 12 Sp» Xd So® 


Malcev's t.MaUcabtp Casonssi (£5Pt 38 
Blocklevs ( 2 <JP> 90® 6 
Bluemaf Bros C25 pi 67 
Bodvco'.e -intni. (Sp) xd. 16-: 

Sot ton Textile (5p) 2ff:;® 

tmehani OOP) 1 *V* IB , , 

Booka- McCoiwiall (SOP) xd.llt. - 6 pcFf. . Fronch Kler Hldgs. New (25p< 46®. 

Xd 44® (2Sp) 55® 8 9 

Boots Co. (25 p) xd 224® 5® 3* 9*® 3 
4 2 f;. 7Lpclll.45%: 

Boulton (William) Iiop) xp 23® 


;Gt. N-Oirn. Tst f25p>*76>;® 8 »: 7. *'«PC «S?*2p ^Sn* M9 10 

Pf.xd 36 5 pc PI 38 I Bedford (2 Spi id 140 

I Green friar (25 p) 92® 89 
1 Group Investors «25pi 55 
Guardian Tst. r25oi xd 60'^ 5pcP>. 17<i 
1 Hambros Tst. B on i2Sp) 95® 3 2 85= 7 
; Harcirts Tsc.J 10 ni id >4 

-® 6* 1 Wanp uu to sub.~43'ir TpcistPb. 37 -J 

, Carding 1 5n> «d 509 
3 <DC ! Central and Dlst. Prop. Sxin. 6 Q'.; 
Cer.rrcyylncliil Ejts. (2Doi 113 14 

i n-r~i f iL-:: f i r.ftoWM «?.- ; Ch»«» sees. «25 p> 215 ® is 

: ipEmSI?:® ^ ninew . , Churchhurv ES 1 S. 13501 258 3 5 

st. minWTj 7 "finiry>' <sob> xd 36 • • unitceh HOo> 114* • r ,'^? orl Mon. <25p> 51 ,®. supcFf. xd, citv Qfftons (2Spi 103':® 

f^?^ni«p 0 a5pi xd 132® 30® 28-: Mount Curtate Invests- M°P> 19 1« * , umtS’.BfcSoia l iHldg*.) «25p) xd 59 60- 1 lrt2?i nv . JSpi xd B 2 : Cont-ol . Sac*. OOp> 50 


VZFTeSXP 5 *■ • K2ndDb *' M-Swn’CflisiMe > 25 p) wi BS 

F 7GULn° V 4 l 4 G° P> 7 ° h * 1 Hwi 119? «“ 

(SS S“ V5P. 24. NOP V. <Sp) • 47°® W - « 60 55: 60 . 

Ford (Martin) dOpt 31 Modicrcare^CIOol xd 229 30. 1 0ocK. : unlterer (H.V.* (FI.12) xd SUS24.S5; 



<50p> xd 36 : 

^ ... Mmj nt E HTdo’.~ 15-“) 60 

Ifta^r .Henry) Building Products «M*. {SSSSSd^S&'Jd? 7? 1 
jFutliwoUl and Harvey (2Sp» xd 83® 79®;Myson Group nop' IS7 6 S 
Freomans (London 5W91 (25p> 228 


5-4pcLn. xd 401® 

Unitod CrtV Merchants HOo) xd 43 
United Er-.gfl. Irtos. (lOp* 290 9 
United Gas lods. (2Sp» S9® 

Un.ted Newspapers (2&P» id 316 14 19 
Untttd Wire Grp. i2£p> 67 8 


Joseph (Leopold) Tst. 12'^cPf. (50p) xd j 

1 h cm tone Jny. iSOp) 103 =:® 

Klng-.idc Inv i25pi 52'; 1 . , 

Lake View Inv. 125 pi xd 69® 9 8': 


{^^M£®^'pl*d«® . 4't 7 ; London ?j 


G— H 



Warwickshire' Countv Cminc .1 swRrt. ' B^hopso Dudley OOP) xd 60 
’Vau tounty counCjl fi'LMRed. . Bridge, mv«st- (5o) xd 34t : : s « 4.* 

«««■ M"" DrainaQO Authv. 9<*PC , triflray' J rsi5 , 14?? A 6D(24> 10 

West' Riding County 5 XpeRcd. 36 U . K?°! 

SHORT DATED BONDS 
FREE OF STAMP DUTY 


NS5 News* Ben is HOP' 869 5 valor . 2 Sp> 1040 3 « 100 2 

Nairn Williamson xo 164 . VantCna i25oi 90:0 7 

National Carbsmsmg (1 Op) 53 <9 :7 fi l Varney (Hlogs.) «2Sp> 1 IS* 
National Cash Register 4pcLn. «d 61 Venesra lotn'. <25pi 400 37 6 

National sunlight Laundries HOP' 43 Vickers xd lllO 13® ID 8 9-. 11 

Ncgrctti zambra l£5b> 790 Victor Prods. i2Spi 49>® 

Ncdl Uamesi Hldgs. i25p. <d 71® v5Se dSol v2Spi 52 

Newey Taylcr list _ , vasoer i25pj 66'- 

Newman Granger industs. HB?j xd 25C 
New Industs. (2Spi 53 
Newman-Torls «25p> .id 117 
News International (25p> xd 125 

Norbury Insulation Group '25 p> xa 77* . W Ribhoos Hldgs. OOp« xo 31* 30 
,^'aral“Eng. Iiufi' (20 p> 58® 7 6:- ! Norcros (25m xd 92 3 2>. 7GpcUnsec. I yyadaington 8 Ord. ^Spi JBS® 3 

General Electric <2 Sp) 133’-® 2® 6:-® 4 :; • Ln. xd 69 • _ I Wadham 5trlnger (lOpl xd 39 

■ 41 Ji>2?3. 7 UpcLn. '198^92 139® Norsk Hydro A.S. ,NKRE0) 85 Wallis (F. tlOoi 82 80 

■ 40 39: 9 1 Northern Developments (Hldgs.) (10p> 90* . Ward HM9S. flOpi 41 

*® , _ .. . , ’ Ward White Gp. <2Sp» Xd 7S* 5 4 

Northern Foods C2api 639 4® 4 3. 6-25dc , wardte iBeruardi .spi id 160 
(2Sp) 


Bradford (75P> xd 140 Amer. Tel. and Td. LZ4*i® 

J British Anzafll lbO\ 38 : Aust. Cont- Res. 32 

Bntteh Land (25 p> lSI® 50® 2® 2. Do- 1 Aust, Mine Smelting 107® 6 4 . 

1 Warrants to cub. for Ord. 809 6 x Inns. A 110 12 

, I Brixton est. i25o< 92 3 1 8«a*er E*P<. 6 ': 

| Burton (MOcEaauc' C5DI Xd 71 Bdrul 135®. Do Nrw np 45* 

i, .Capital and Counties CiSo< 105': 6 . Od. Bouoaitwtlie 130® : 8 i® 30 - 

- ' Wamntc to ju*. 4 j»--.. Toeumh. ay:. Bowman Instrument 

Kr-BOe OH S -23t. 6-: 

i Cabot 71®5 

t Commonwealth Mir Inv, Ib3 
' Coniine RIO Tlnto 200 
Duff Drv. 37® 

Endeavour 0 *t 1 1 
Hawker Slddetev 27s 
Hudson Bar Oil Gas L2J.‘t® 
Hutchinson Inti, iqi lira. Da. Hi 
TOO 

IAC 912® 

IPC 94 

Imowul O') E22-.rO 
In do Coos. 18* 

Interment 13® 

Jatdlne M-thiL-vsn 36a 
Murumoa Oil 3 : 1*. 

Mver Emporium 20 ) 

Netneriands 8 k. 01 h.A. 45b;d 
New Metal 4-\» 

Nicholas inti. 59 ® 


Cornwall Proo, .M.'dglJ tOpcFUy.Cnv.Uns. 
la loo* 99 

Ceunscy and New Town Props. (lOp. 

5o* h® 

Dae Ian Hldgs- ::5 p> 109 
Estates Proo. In*. -25s' 115® 

•vans of Lends <25pi 128 

. _ . Fraternal fs:s. (Sp. xd 34’:® ij 

■ London and Sl Lawrence litv. SpcPr , 39 ( Gall ff ord Esis. (lOpi >d 154 It 
I London and Strathclyde Tst. :25p) 49 : , GlanKeld Fees. New <2 opi 308® 7® 

I London General 6i>ePtd. xd 4S . : Great Portland Ests. »S0pi 24o 38 

i London Merchant Sccintties J2oP' 91® 1. Green (R ) Frees. flOo' m SO 1 
1 Caotcal (ZSpi 81® 79 8Q Grecn-.Quar* .Props. 'IQo' 6*-. 

London Prudential (2SP> 4b ■ Grovewocd Secs. (5 p! 53 ’«® L 4 rnenmas inu s-j 

ViSf.ai G - 1 0 ,^ n 1 ?-* 1 Intwnc t10BI ,14 *- } Hamme.-fcn P roo. and In*. Tst. A .Jin 1 ■ nIcKSjs mil. bo 

Capital t Op) 11 7_;: — , . 535® _ . , Norbank 55 

I0>(PC | oft shore Oil 



-N 2 ! ■ 


\V— Y— Z 


M. ana G. Second Dual Trust Capital (4p> ( Hastemem Ests. riopi 310 13. 
19®. =4 .... .1 istMto.Db- 81’.® 


MOfuHo Investment (2Spi 89 _.’i IfWosment and Prop. Hldgs (2Se> 108* 

Mercantile t2ap) 44 > S :. . 4 rpcOb. 741 Keith and Hondcrson :Sp> xd 122:;* 2* 


gelte^^CA-JJ (2 Op) 36. 


• Hit. 70® «• 



Heme) ~'H«nptteadi Ludlowr’ Pembroke-' ,' British "canirtiih inv. (25 d) id 78 S 
T hlr £ ,y tr -- Btf - Fyt WPflgjL Tam worth. ' British Car Auction (tto'xd ISO S* 3 
Tonbridge, Trowbr.djjei 96^4 8 r!bah Celanese 4pcOh. xd 90 

1 5 PC Bds. Reg. (Brentwood. Hounslow, British Cotton Wool Dyers (25n> 44 
Leicester. Maidstone. . Ne* Windsor. ! tniish DrSSino J^p) 6 ? 7 
Poole. Portsmouth. Shipley. Thurrock) : British Home Stores ( 25 pi 254!® 2 ® 1 ® 

• British Indus. HtdOS. (TOo' xri S3 

Brtt^h Insulated Caldnri- Cables (SOM id 


7-4PCLD. 

Gtexo' HWgi. (5 Dp) xd 394 6 8 . 7>pcLn. ! 

xd 10214 2 4 
Gleeson (M.JJ HOP) 45® 


10014 - 1 . 

. PUBLIC BOARDS, ETC — LLK. 
(25) 

FREE OF STAMP DUTY 
Etectricitv Board N. Ireland 6 t:K Gtd. Stk. 
63® 

Metropolitan Water Bd. 3pc A Stk. 26^® 


137® 410 38 40 37 9. EpcPf. <8. 
-6':pcLn. 78 

British Loyiand I25p) 19': U 19 18^4 19* 
181;* l;. 6pcLft. 42j:i 3.- S.IPcLtl 
61*. . BpcLn. 57':: a. 714 PCLA 60® 
59: 7 : 60 Ij 


Port of London Authv.' 5>:pc Stk. 25«J>. • British Match 164® 3. New 164 3. 10 pc 

6 :-pc Dm, stk. 51 ■ Ln. 90; 1 

J Agricultural Mtg. Corp. 5pcDb. 57®. 6iwc , |Trttefi Mohair 5pmn«rs >25p> *W 7-'-^® 
. Db. SB?4. 7)«pcDb. 73. 9 l»cOb. 81 U. ! *]}«■•' OMfM" J«pl 49® 6^ B 7 :■ 8t 2 . 
„ 9 : :ocDb- 8S':« . S-epcDb .57«4®. atacOb. xd 70^ 11 pc 

Scottish Age It. Sec. Corp. S);pcDb. 499 » D mLk X< Lj 6 .? ,« s u 1 , . - 

SUBJECT TO STAMP DUTY SJSS F'lnt 1 ' 1 ®, «Sg) Id 52-z 3 

* Aoncuitrl. Monsuv Corp- SpcDP- 49-4 * Vntfsh Relay i25pi 37 

S p w ; British RoiinUicM f25p* 4S^ 4 

“■ ' COMMONWEALTH UOVT. AND \ MS Shof tSS m ”ir 

• PROVINCL\L SECURITIES (17) \ R?,S SSTcS^f if. B^rito. 

REGISTERED AND INSCRIBED STOCKS : 4*a 



Nova Jersey* Knit 20 p> 399 witW. Blaxe/ Beame ' 2 Sp) xd' 127 

O.K. Bazaars <1929) (ROJO) xd 377® 650 IweSlood^zU^IAS 6 5 
I 5 = S ° ’“i; A tR0 - 50) « 370 ® 5 ® 83 « ! wSIs^AsstkittU iiop: Id S2-: 3 .- 
■ r£5.„ 6 I lun?„*n<: iuih« . - 0,1 qs West Cumberland Silk Mills (10P> 23 

'&&& 55 aflr ** - 2 3 *- '* ut — ,!5 “ 

Osborn (Samuel) 125 p) 43 “■ * 

Ozalid Gcd. Hldgs <25P< 200 . 

Um.Ln. 95* 


i Merchants Trust <XSp* 49® 9 0-~ 

I Monks <2SP> 37 
Mocaeu bom on (iop< 81 ® 

New Court European Tst. (25 p* 54> 

New Throgmorton Tst. Warrants fee £1 
1 Cap. Ln. stk. 59- : 9 
. North Atlantic Secs. Coron. (2Sp) xd 74® 
- 3>0 - 

NorthboroDph (2Sp) 128 ® 


GoldnH (Ch.l Foe card (2Sp; 34® 

Gold ring fJQP) 74® 3 
Gough Cooper ( 20 p) 100 
Graham Wood Steel Group ‘ 20 pj 43® 

Grampian Hides- (25a) xd 63': 

Granada Group A i2Sd) 156 4 
Grand Metropolitan (50Pl xd 89* 8 ':* go 
89 90:- 1 89:^. Wrrnt to sob. lor 1^625 
Ord. 38® 9. Si 4 PC.UASCC.Ln. B5. tvpc ' paradise < 8.1 < 10 p( 50 
Unsec. Ln. 8 OI 4 . 1 0 pcUnsec-Ln. 1169 14® Parker Knoll A N-Vtg. 2 Spi 60 
17 15 171s 14 16 18 161; , P»uls Whites -2Sp< 839 

Grant Bros. f25pl 120 .'Pearson Longman (25 p) xd t48 

Grattan Warehouses '23 P) 157 6 5 1 Frarson (S i Son (250, xd »#l 2 

Great Universal Stores '25p) 225. A ( 2 Sp) ■ Pefller-Hanei^ieY ( 2 ap) 159-s® 4 
207* 10® 6®. 17® 8® 40 3 10 81; 7 : PentJand _ Industries <10 p» xd 10 
9‘-; 9. 8 ),pctins«LLn. 681;® ij 
Graaves Organ lotion 11 Op) 49 
GreiO (D.) (23o) 190 59 
Gross Cash Registers (20p) 55® 3J 5 


6 epeCoy. - 


11 14 13 

Laganvaie Estate flop' ?2 69 
Land Investors (2So) 11 6® 17® 14 15 
Lana Securities Inv. TruM ,-sopi «d 225® 

3 2*- 3> 4 2 1 ■». 8>ocLn, 68'.-® 

S'cxu-n. 185:® 4 S. 6'.PCLn. 1-55 
Law Land I2tto~ xd 130® SO 5* 2 1 3. 

, ; tpcLn. 272 S 

Lew.s (John! Proas. 9 ! as:Ob. 7B-‘<® '-® 

, ... Lewston International 02 - 0 ' M5® 14 16 

Northern American T« (25p> xd 79-:® I London Provincial Shoo Centres (I0p> xa 
80^ 7E9 7 5 14b 

! Omnium Invest, xd 37. DM. (2Sp) Id 120 j Lord on ^ Bridge Secar.ties ItOo) 1SS® 4® 

| Pont? 0^0 ?!?”■ iJfS. TM. (=sp* 309 [Vt WMKIi* PrOperT-O <10p. 36® j 1 3 

: J2S, i«P,; «. 139'* 4. , Ln ,®i6 '-*? 45 : S ' 6 :B<0b ' 613,1 1 70® h8, 8. 

Robeco Sub 
(Nominees) 

Rolmoa N.V 
Pro*. Bank 
Romney Tst 

Ln. xd 77 _ 1 * »»*— "■* 'iPh iicruilMWK **f Hi- htocfc ha 


Chi search 9', 9 10 
PaUbora 57Q® 

Pan Conr-nental Jb* b 
Peko WalbCPfl 412 4 
Peis Oil 2 '-® 

Poseidon 375® 

Protoa BIO 
Selcast 3) 

Slater Waiver Am LO* 

Slater Waiver Aust. SS b 
Slater Walker Can. 457® 

Slater Walker H.K. 42 
Southern Pm. Preps. 24 -:® 3>® 5® 
Theiss Hldgs- 101 * 3 
Thos. Nat. Trans. 130 
Timor Oil 94 



. V^ton Pharmarcm.cais : 1 0x: *d 68:^ I RdsedhSond Caoital (25 p- 102 ! 

• WMttvaro J5v* Cions xdi«--r 4 * d 34S ' 6: ' W:IJTO - L0 * ,0M igg’ . 

. IB : I7'J 17 , Securities (2So« 37"< 7 ; geacb ey PTCOgrte Corpj. C25pi_124® Tj 

■ Wevburn Ina. (25pj JbO* -sain* anh Prasuer Linked Income HOP) xd I St?? 


Metro®oir.an Railway Surplus Lanas as 
Midhurst White nopi 65® o S 
Rider 610 


Whatfings C5P- 6 . 
Wheats he-: Distribution 

•2 so] xa :a s 


and 


Permali HOP) 32 
Petrocon Gm. (I2»;pi 83® 

Pfiotax r London) (2Sp) xd. 62* 57 


H«w__3ea_land 3 pc 1973-77 .»d 72;»_._4pc *«a*roood 1 Peter) >50pi 99® 2! 


:>M «W 

Trading 1 Scottish American Invest. (SOp) 82 1 

13 .10p.,0 26::O,i£l 

j Whites 'T.'nOOlvj BPCLP. 68'. .IcattM MoSS^hjjfin^id”*- 4 1 -* 

rnoa , iun.BT., »«P, >U s.7 I Wh.tt.nBharti twillmn.) (HldPk.) C12>cp. 1 Scottish Nat. Tst. «25pi xd 110'^a': 

Pickles iWUllami a Non-Vig. (10p» '1 wilfLt? - J %’«. 1 «, Scottish Northern '"*■ T«.C2^ni 97: 7 

Groun ‘Lotus Cir Cos. ril to. Rd » 1 4 48 . Brolhers Sl5 ‘ ' ^&‘ H H , SSii'^S TzV, 8 “ 7 s *1 7 . 1 %£?£, 

G^st Keen and Nett.efo.ds ml 236® 27® BHE'SnSSfc*’^. I jSSSffi wStern W B^ZSp. 77: : ® gi 

33 4 12 _ plesscr (50pl 111® 9 10 7 Wjlniot-Brtoden. (WdRS.* »25pi_xd 

Gunn iA.1 (Hldgs) (2SPJ 95 Pa ,l v Peek (Hidgs.1 (IOpj xd 24® S 

Pontin'S <10ol 36 !. 7 ^ ZZ?LT V-JM* y Ra'.J'.— ‘-JT^L ”■ " 

Poole rrhnmasl Gladstone Chin* (SP) 8 1= Wmii^ lintetts- , H 

Portals Hldpt IZSp) xd 118 21 16:. hto.Menholme Bronze Powders .-5o* xd 

Pa^ai?" • JBpl^S 75 Worverhampton Die Castoip Grp. (I Dpi ad 


10 
6 > I 


1976-78 xd 675* ’« N. 6 pc 1976-80 S3^ JiSkS* TMoi 4 ® 
1«5.76 87 L. 1983-86.5^ V& >2™V W 

. rt , a „K Brown Bros, a od - Albany O 


5f ymemn Gvmnt. 6 >:pc 1974-76 xd - s; _. 3 

SoShern Rhodesia 2-ipc 1965-70 SS ' p^SUS i^l'Vnvl^zapi'xd * (rfo 

Krowniee (25P* 94 c 


49® 

OW *d 36v. 


Kansas (John) (IOpj id 298* 
Halcyon invests. I10a> 29, 

H»M Eng. (HldSS.) CSOpi 176 
Han (Matthewi <25p» 83 * 

| Hall iW. W.) (lOpi 51® 50 
Halma (IOpj =2 
Haraon Tst. ( 2 Sp) 1 IS -. 

Hanno Indutts. HOP) xd 27- 
Harper Ctohni <2Sp> xd 38 
Hit Lions CrosAcld xd 11':® 
Harrcvs Bristol IDipcDb. 65 , 
Hawker Sidddev Group 


2 19 


FOREIGN STKS„ BDS- ETC. (2) luS'hBmrHUtei^-iop. 13 • 


COUPONS PAYABLE IN LONDON 
Chinese SpcGIdBds- 
Japan BocLn. 1981-85 649 

UJv. AND C03DI0N WEALTH 
RAILWAYS (9) 


■aimer and Lumb (FMdgs.) «2®pi 32® 

RurcD Dean (25ol 88 ' , 

Burness Products (HtcbtoJ OSto xd 7«® | uiS 
Burton Gro. A Non-V. 150»* W7* 1 . ; "K'y. 
Wrr.a. to sub. -for • 1 • A Non-V- Ord. 1 iZiL?,*; 


49. 

Business Computers ^ IOP; xd _ z * s ^' 


11 


Calgary Edmonton Rly.- 4pcOb. xd 27 1 , ■“^®'^ t “ryuters w « ^ 
Canadian Pad hr (Recod. Mkg. Nms.1 BuKerheld Haney 7 Upcuni.vn. 
t%C5» 806® 793 5. 7t*pcP1d. 5or. A 

- - - c— B 


Grp. (5p> xd 24i:* 4 


(1C 101 5SSS. 4pcPf. (SCI 00* 40;. 
aocDb, xd M ? a • 

■ wp<tB Pass Yukon 4'^KlstDb. 38 

• FOREIGN RAILWAYS (I) 

'"bap Paulo «Ba.) Rly. «15 p> 129 


12-.: 12. A MOO. 

I Quick iH. and J.i 

R.F.O. Grp- '10p> 34® ■< 

Raeai Elect. i25oi 195® ?• S * 
Randall U. L.< nop, 46® 


roup id S 2 D 

Hawkins Derelopmcnts (5n) 8>s 
Hadewoods tProprlauryl (20pi 87 
Hefono London -lOpi 16L® 15-:® * ■ 

Henderson (P. C-» A Non-Vig. MOp) j 

xd 5 oSp 16s * 70® 65 4 8. 7i;pc Q~~R S 

7pcunia.n. 655. fliaaeUniXo. I Hepywrth Ceramic Hldgs- C25p) 37# 8 j q,**, Straet _ Wareboase iHIdss.i 
Herbert iA.) 31® 2 1 j 
Herbert (E. Gu> (25 p) id 57>-® 

Heatalr »25p| 94 
Howden-Stuart Plant (lop* id 64 
Kicking Pentecost (SOp) 67 
Hickman Pal are flOal xd 102* 

H»Hd Bros. (Sp) 19 
Hlphams <25 p> 40* 

. - - Mlph lOhd Electronic i20p> id 19# 

c 3f"7 i* uv TS3 i £S? 2? iSg fSS 1 RjgSf &; £?«,.«, 

BANKS & DISCOUNT COS. (32S> ■ cfmlord Cngro. MOp. 76 , ■ j ’ ES^^p) *97:® S 

Canadian Overseas Packaging I nits, fnpv) I hqji Prod*. MOpi 29 

1=0 , Hoover A OSpl Id 404® 3 1 

CaPf Atoesto* *2 Sp» id 123 Horton Midlands (5p> xd 32 

CaNan Profile- Grp. MOp) 128 4 

Carless Capet Leonard n Op* 101® 99 
Carlton tnd. i25p) 102 TOO 1 

Carom OOP) 5® 4':9 _ 

Carpets Ininf, f50p* xd 101 - J Howdcn Grp. (2So) 82:: 1 

Carrington Viyelia (25 pi 24':- 6 -pePf. , Hudson's. Bay 957® S 45: 

45-: „ , Mat'err's Carp. (R1) 200®_ 

Carron (Hldgs.) >2Spi xd 185 Huntlemh Inv. nopi xd 73 

Casket (S-l I Hides.* .MOO- Xd 96 ‘ 

CaCrle’s (Hldgs.) it Op) 85 3 m 3 
. Cau«on (Sir Joseph) Sons (2Sa) xd _S0® 



Wyatt (Woodrow- Hldgi- (Spi 31 
Wvndham Enginaerico Co. ilSoi 22 


. Pullman iR. and J.> (5a) 98 
i Pye Hldgs. (25u) xd 110® 

| Pye of Cambridge SkpcPf. 43. 6UpcDb. Yatton Furoituro (Sp) 9‘* 
id 68k • Yo'k Trailer Co. lOpi 36 

’ Yorkshire Chemirala C25P> xd 163® 7® ...... 

f Yorkshire Fine Woollen Spinners (20pi xd I Tor Inv Tst. Cap. i25o* 95® 

*4®. . _ I TriPlevest i50o» 49><® '79 50l»®. 

Youghal Carpets (Hldgs.) (Z5 p) 132® 2 3-: t i64 s 6 


: Raglan Proo. Trust (50) 34:-® Z-U ■: L 
Regalian Props. <25 p> 50 
.Regional Props. A (25 p> 183 
Rash Tompkins Gp, iZSpi id 91 *.- 
■ St. Martins Proo. (2501 169® 3® 5® 6® : 
I 4 3. o'-pcLh. Vd 196 ; 

Samuel Props. (25p) xd 201 200 
Second City Props. MOP* 39-: I 

Slough Ests. i25p* 61® 30 1 *, 

Star (GB> Hldgs. (SOp- xd 133 :® 4® 3-; 

4 2 I-. 6'*:pcLn. 260® 60 58 

Stock Gonveman Invest. Trust (Z5p* 156 

Srecwtd ll CS No^ern 90 lnv. Tsf. *25pi Xd ; S»Jfev ‘Bn Invest. Trust '25p* 429® 30 

S^d 5 Scorti»h In*. Tst. t2Sp> id 7* 5 ' TowitC^ Prow. MOP* 84® 5 4 : a 3 . 

Secs. Tst. Scotland «2S0* xd .12 3 TovnTcDinmf I P-*OS (20a) 1'4« 3 6 Vue 

. SiteweH- European In*. Tst MOp* *d 75 ® ! POPS. (200) 1^4® 3. 6 *pc 

Slater Walker Australian (2 Sp* 85® tiS^^iar^rni? 1 ?™*? 5 i ran ,° i?:« 

Slater Walker Far Eastern <25 p> 1*0* 40 r u^ c ^ ro ,? s ' 1 ^ S?'" 

.* - Slater walker Inv. Tst. 8^cUnsec.Ln. 82; 1 Warner Ett. Hides («P» id 91 
; ® ; Srhrrr HIT. Tst. <25p> xd 761= 1 -? c - , G . 

Sterling Tst 5pcPf. xd 33 _ JK?S^,, Es J?l f , Ne r B ,2 ?e n. 

4 * • Technology in*. Tst. <2 Sbi 73®. * '25p, Woodmlll Prop. Gp. (5 p* >3 


<J*IIMc.-(ll 


CORAL INDEX 
Close 5S9v6i> 


, 6 ® l Second' British Assets Ttt. L25p) '185® 7' 
' S 9. 


RISES AND FAL 
YESTERDAY 

Up Do® 


740 2* 

Temple Bar Inv. Tst. (2Soi 96 
Throgmorton Sot Growth Tst. Cap-Ln. 
S9® 90® 

ThroBmoj-tan Tst. (25pl 60': 


British Funds .. . 

U 

1 

Com.. Dorn. 

. Foreign Bonds . 

and 

t 

- 


1M 

tv 

Financial and Proo 

» 

3® 

Oils 

J 

K 

Plantations 

2 


Mines .... . . 

» 

9 

Recent Issues . 

. . 2 

.»? 

Totals 

. - WU® 
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Zeoitb Carburettor (SOp) 55 


I C. and H. (Hotels.* :Sp' »v* » '« 
! C.9-R. Jersey (Hides.* ClOw 14® 


: Triumph I.25P 

• TrtStees Cpn. (25 p* 97k® 6-:® 6 

ELEC LIGHTING i POWER (7) t^ (25p» 96 

Brascao tn.p.) fRccoo.Mka. Names). 917 IS'Utd. Brit Secs. Tst <2 Sp> 171':® 69 


ACTIVE STOCKS 

6 i::« 57® 4 5 6 49-: SO I YESTERDAY— 


Cap. 


IRank Org. (25a- 375 S3. A (25p. 380:® Nigerian Electricity Supply Cpn. xd 79«S1 Utd. Kingdom O'seas (25pl 89's 60 

1® 2® 9QQ> aj ■■:& 95® 77. filapcPr. xd Perak River Hyoro- Electric -Power xd 295® Utd. States Deb. Cpn. SpcUnscd.ln. 81 SO 1 
3D:. 8oc2rdPf xd 65';®. 10'jpcLn. 8Di! 3 7 ' Viking Retoorees Tst *25pi 98':® 9®. 

Ranks Hovis . McDoupatl C25pl 43:- 2; 1 >• ') 1 


Alien Harvey Ross 3'»® p325 _ 

All'ed Insh Banks (25pi xd 125® 6 

Australia New Zealand Banking Grp. 360® 

Bank Ireland xd 355. 7ocLn. S9';® 
* 60 

* Rank Montreal xd 9 i 

Bank Scotland [Gov.* 267® 7 3. Now 

Barclays Bank 3359 7 40 38 5. 8 : *ncLn. 
67 : : 8 7-’« 

Bales (C.) HWos. '25p*_250__ 

. British Bank Comm. (25p> 79® 

Rdi-ston Grp. (2 Sp) 98 


Ranks Hevis McDoupall (25pl 43:.- zi 
: 3. 6ac1stF1. xd 48. 6pcLn. 53>*. S'uic 
Ln. 68: 

Ransome Hoffmann Poilwd (2 Sp. 41 40 *: 
Ranxomes Sims and Jefferies xd 200® 4® 
7 200 1 

. Rcadleur Ir.t <Spj xd 25<: 


FINANCIAL TRUSTS, ETC (189) asp) 77® 6 =:. b uspj 75>® ICI 


Prices 


Stock . 
Amal. Inv. & Prp. 


Young ‘Cos. id 57 


UNIT TRUSTS ( 6 ) 


House Of Fraser (2Sp) xd 1110-10® 1 2® 1 R J*“ V „ MuM to ^501 xd 114 13. Aahbour 

14 12 1 - 13:- -(j. SocLn. SB*. ! Sl.-DCLn. ad 116® 14 • 1 AuStfaJi 

■ Hoveringham Gravels 7pcPf. id 58" j RcCk'U Colman <50p) xd 285;® 78 7 81 \ Austral I 
I Howard Wvndham (2o 0 , 33. A (20p> 26 _80. 5pcFJ. id 40 1 4 


I— J— K 



Alderman Secs. Grp. mod) 30® 30 'a 
Anglo African Finance (7 :p 1 31® 

AngloCondneatol Inv. and Fin. (Reg. 

•Zap) 80 9':ocLn, 70 

Ashbourne’ Invests. (23p* 42 M and G Dlv. Fnd. Inc. Units 74 3'.- 

Australian Agricultural i25p; 1 14 ® 15 : M and G Far Eastern Grnl. Fnd. Inc.Umts 
Australian Ests. *25pl 162. A (25P) 126 4£: 

,4 • M and G Magnum Fnd. Inc. Units 221.1 

i sates, ■srLSfa w« • ! eis bf jsas, as; , mm com. & steel <«> 

, Rediffusion Television 5.9SpeFf. 65® ; 6® 5 4^3 - 5... 6ncPf..£w : Baococlc Wilcox (25p> id 73*^® 4® 3 

! ZfJSi&oS. ao®: • , * w - 1 SKS3W *s°p* 29 *= 37 . ^ k - on . u H s '" pssb^’ ** 56S * 72; * 

2Sd Sm!.h M ^liS) , 61 0 l i* S • Charterhouse Grp; (2S». 79® 81 7PcDb. . fSSSrd'iiuia^Sp^SS' ** 

loSran SaSS ^, & £? 1*« U ! KSK- 890 

m. Tst i SOpI 275: 8; Lloyd iF. B.i Hldgs. (25 pi xd 56J: 

8pcLn. 99 , Neepsead <25p* 50® 

■25pi 829 80 2. New ' Rlchardsosn westaartn (SOp) 55® 

(25p) 80 ■ FJohb Caledon ShipbuHderS- i50pi 121® 

Edinburgh aite Gen. Invests. i2Sp) SO® | Swan Hunter Gp._ xd 114!;® 24® 


I e t cn 1 i»grH*vM®i(_ ■uiniA '.if 

cn i Dally Mail end Gen, 
1 96-2001 60 [^(aety „ d 227. 8 i 
h xd 330 • DaymayJDay iGrp.) •: 


[Bunnah Oil 

BP 

Distillers 

Eng. China Clays 
Grd. MeL 10% Ln. 
Triumph Inv. ... 
BriL Ley land ... 


Swan Hunter ... 
Tbom Elect. *A\.. 
Weston Phunn. ... 


pence except where otherwise indicated. 
No. 

nomina- of 
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tion marks 
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25p 13 

127 

- s 

1.W 

Li 12 

■21S 

+ 2 

204 

11 a 

388 

— J 

.iflfi 

£1 8 

aW 

^ 2 

ROD 

50j> S 

HO* 

— 7 

173 

25p S 

100 

7 

150 

£100 S 

£117 

- li 

£241 i . 

25p S 

.jfi 


124 

23p 7 

IS} 

- ' i 

371 - 

25p 7 

1X1 

— 5 

230 

25p ’ 7 

231 

-T- 2 

283 

li.jp 7 

21.1 

■“ ■# 

383 • 

£1 7 

120 

4- .1 

IBS 

2op 7 

36S 

+ 3 

.112 - 

IOp 7 

74 

+ 3 

124 




GiMi (AnlonyJ Hides. (25p) ad 90 ! _ 7 8 t 8 _ . „ 

Guinness Peat Grp. (25P> id 200 19. . Centrewav Sees. MOp) 65 
+.■ -• apcLn. 118 Channel Tunnel ln*s. < 20 P> 


■ BpeLn. . . _ 

_ Hambros «9®' 405. 7pcLn. 64 
Hill Samuel Grp. iMpi xd 1249 
warrants of sub. >5<a® 16': 


ri.’nrrif ' mriiiTln w ira 7 S K.ii. ‘ait.' - “.'l ‘T'. 1 : n^ikr^rritVr; eainourgn aim ucn, Invests. i2Sp> SO® 1 Swan Hunter Gp. xd 114!;® 24® 17® 

: Central _Wason (25P) 51-.* 44® 7* t! 5Js»d.n 7 to^Lh. *d 60- J* 1 genfjaxd 153 -3-: [Estates and Gen. Invests. »Z 0 pi xd 39 I 18® 22 1 13 >: 19> :o 

|2it® 79^® a prim, ad ■ gj-JiyjT , First National Fj nance Coro. MOp* id 55® 1 Ward *Thos. W.) (ZSp) 64® 3:; 

n Sn^TBi' 1 ® 1 s c ' pSHSS Anxi _ 7 * 2 ® 6 *a 7 5 I;. . Wrrnts. to Sob. 20. Whessoe i25p> ’06® 7® 8 6 

[ 6 *^.^. 51^%b^ ^) n ilV% "• 85 ! _9':PcLn._*d 64J: . I Yarrow (50p) xd 137 


j ■ The above lisa of active stocks is based oil iJic number of ba- 
recorded yesterday m the Official list ancl under RulcJ63(l); 0 ■ 
reproduced today m Stock Exchange dealings. ■ ' - 


Charles <OMld* Cl Ob) xd 94 


152® S® 



Qiarrloetor* Gardner Locket fZSp) 45* a*. I ICf^pcLh. 82!:9 •'t® «: 3. 8 pc 1 Rivlln u. D. S-l MOp) 53 

New r2So> 46. 10 ?apcL 0 . 8 T In. 75' *» 7 6 *: 1 Rlx lOlivier- (5p* xd 8 


8 *». 

Roclware Group ,:2api xd 64 


.36 

Combustion «Hiaes.> <2 Sp< 33 u 
Compressed Air Can. (25p) 80 1 
Inti. Computers • Hides.* xd 84 5 


Grendun Tsi.-11pcLn. xd 83 2’a 
l Grunshawe Hldgs. *3a> 17® 

8pcLa. Id ) Hamhro TsL 'ZSpi 6SW , 

Hampton Properties -Sp* 60® 6: ; no 
i Hawtin ,10 p) 31® 30. S'rpcLn. 85 1» 
, Hethlyn ‘ 

I incprape 


MLNES 

Australian (16) 


. BoHs-Roveo Motors Hldgs. (25pt xd S4.;*; Unscc.Ln. 98'-:« 

> 6® J-:. BpcUns.Ln. xd 69 . ind. Comm. Finance Corp. 7'aBCADb. 

Root Harvesters (10p> id 26 dg-92 64®. 


■I“W u«iT«ancni « ®0 U, 4«'’ Mines t'SAO.IOi id 52® 1 

s R * W w^f t a2g®‘ Q 5 i Q 2 i-m Hampton Gold Mining Areas >5p* xd 1SS® I 
f 7 *• NCW 429®. l4i;pc :New G„| nea GoroholdS i3A0.3S> Xd 21®' 


KlemworL - - - M g0( j _ 

LUivds Bank 265 7 8 7 -PcUi. ,d 99k® . Clarke <T.* MOO- 16 . |jj§* pJImiS.iS^’cbJ ' ROP™: 1- HldOsT Us'pTlS®. * A Ord. <2 Spi j B^pctlnsec-Ln. ” " , " 

102:;® 100 _ _ Clarkwn International. Tools A <5pJ 60® *«?! ®*cM-Ln n 4i ■ 2se ° h ‘ 58 *' :pc l '34.; 5> ••» inramatlonal Prop. Devpi. MOp) 24'; S 

* '[hnvjndre'HldB9^llS®^74LS . tijU. Standard Electnc' Cpn. J'-pcLB. Xd [ R^Mprin? 1 ' aopl 48® S ° ; Jesse' Secuntiei (ZSp) id 75 4 6. Did. 

. — - ®U~ — * -- »• 6’ Rotary Hoes iMh 63 4 i2Soi 42. T 7perf tf.pd.* 97® 5 7 


Norm Broken Hill iSAI) 97:- 
North Kaluurllc Mines DA0.30, 13 12 


London Count* Seeurmes Grp. !2 ^Pj 45;® • 2®. 5! 

M.dland Bank id 346:® SO 45 7. lO-'apc ' Clayton _ . „ 

Ln. id 85** 4-’». 7';bCLl). *0 9l>® I 2 > Clayton. Son (Hl6nng.i (50»* id 54® • 61 , 

■Minster Assets (25p* id 79® Ti- 7 Clifford's Dairies A <25 p> 122® I C R_t ligi _1«_4® 20 - 

National Commercial (25 d> id 153 Coalite and Chemical Products (ICp. 25 4 [gtorask i Grp. '50p* 47 ■ * 6-t 

National Westminster 325® 33® 28* 6 S 'J “A * Min Enterprises 59® 659 6® 70® 

3: 30. Wrrnts 150® 28* 7* 7. 7pc i Coats Mp nt CW td 55® 4 3': -t'a 
Pf. 57:® 7: 9 so: a: 9. 9PU-n. I Coeksudoe 'HldnBi.' USpi M 74 

xO 76': i Cahen (George' 600 Group <25p> 57 

rbvsI Bank Canada 'Bee.* (SC21 'B * “ “*~ 

Secpmbe Marshall Camoien xd 260 


Deal- 

7'<pcADb. 91-94 6 1 ;-; Pa"ringa^M“nT»^amj'lip4o«Uon , r5 , o’> 6 C . 

Western Mining Coro. (SAO.SO) 105® 4 Dec. 4 

i Dec. IS 


Miscellaneous < 61 ) 


66 


■ 1 2 mp> Xd 47 U9 i Lampa Securities. (So* 30® 30 

Law Debenture Corpn. (2Spj 93® 


a ID'!*® i Ctriborn Grouo r2Sp» 91®, 


I ColeV-BufOtin Group (Zip) Sto 


slater Walter- Sees. (2SpJ_ id _ 142® 3® ; Cnmblned English Stored. Group CIJN:p) 


_ 40 aos. Wrrnts. 53® 9. 7PCLn. 85!;® s® 4 SI; _ . „„ 

xd 67 'a. 9UPCLn. Id 66 _ Con«t RadiovISlon Services <5p* 89 

Standard Chartered 437® S® 50 26 32 1 Concentric HOP) J«d 34^®. lO’tBCl 
Union Disc 273® i Concrete (25p* 75*2® 

Co«MoHdited Comraererat «20w 116 


lO’tocLfl. 62 ! 


Jacks i William r <25p, 22 ;® 

Jamaica Sugar Ests. ZSpi 33® 

James (John' Grp. f25p» 31® 30 , ... 

Junes (Maurice) HidOS. tiop* 82® 1<c { Rovco Grojlp (25P* 54;®_5® 7 5 4 

Janes. 'H. C* (25 p» 186 
Jentiotu Hldgs. (Sp* 14 


Rotfimans Ininl. 8 Ord. 

7o >: 

Rdtork (25p> id 45® ! Lloyds Scottish. (20pi 67®. 6 __ _ 

Rnvmlroe MicKimosh J50P' id 125® 2a London Australian Goneral Expitn. MOD) I Charter Consolidated (25pi ad 145® S 
O® 7 2 4. SpClttPf. Xd 43. rpcSndPf. ■ 33e® I? 4 _ . '46 

i London 3cott/3ti Finance Coro. MOP' io ', chartcrhall Finance Holdings (5p* 15 


Amoncan Metal Oimai Warrants 400® 
Berslt T,n and V/oHram C25»« 28® 7'-: 
Central Provinces Manganese Ore ( 1 2 i 


id SO > 49 
Royal Sovereign Pencil (25p: SO® 
Royal Worcester <JSp* xd 178 


Rugkv Portland Cement (25p) 67* 5=2 6 

i jSjSSJS fc^ ^ 5 P> xd 50 49 j Ry^VnHldg5*<Sp>’ 22 u S .'4 

BREWERIES fit DISTILLS. U'U ! CoS"«T°* mlustries"Ti 0 o> 2*0® ■ j jSnson Construction Eoulpmwt Grp. \2SP* ' SGB Group f25p) 105: ID * 12 


60 

London United Invests. (Sp) 84® 

Lut»« Invests. <2 *;b> IS 
Mercantile Credit (25p) 58® 60® 59 
Moorgate Mercantile HrdBS. Cl Op) 20 
MMrjiat Tst. C2Se) 57 
Murray ID. W-' ISp* SB® 

Nash (J. F.) Securities i25p> 110® 9 
Pargmbv (10p* id 62 


1 Consolidated Goto Fields <2Sui 185 7 
, Ge«.or Tin Mines rzsp) 217® 

I Gopeng Consolidated (25P* id 259® 

; Kamonring Tin Dredging M5n* 3S _ 

• London Tin Corporation (30 PJ Xd 150 
1 Malayan Tin Dredging fZSp* xd 140 
I Northqate- Exploration (5C1» 218® 28 
i Penkalen MOu) xd 62® 

Rcnong Tin Dredging MOP) 71 


Option Report — 3-month Call rs 

OPTION DEALING DATES Cavenhara. RD3L ’ British 
Flrst -vs Grimsiiawe, Brown 

IS "Sr -ssir c i 

Dec. 17 Mar. 7 Mar. 19 inR -. *** Sen ire, Mil 

Jan. 7 Mar. 21 Apr. 2 Whites, Bowaier, Geo. 4 

Jan. 8 Jad.2L Apr. 9 Apr. 23 Airfix warrants, ICI, Wool 
The Option market made a English China Clays. J- 
quiet start to the week yesterday and YVoodsidc-Burmah. j 
with . calls dealt -in Cadbury was taken out in Bawater.' 
Schweppes, Williams Hudson, a “ double " was a r rang 
“ Lets,” London City YYestcUS. Cavenham "warrant a. 


iDdaKruM 




i 3® Skier Walter.. 28 

Grand 8 -ipUlora 5 

,VJ.C«jb« 15 l3.UA“V'««i 18 i Tosco 6 

\ Auce. Xdunto. 4 Guardian — 23 Tbom ■ \ E4 


Mines 

Utglu Amer— 

DrotonHUIPeg 

CwsL— - 3 ■ 



-‘GtooRvet Disk. KSp* *4 224 

„ GnienNI WbitlM «5p> « o 


■ «sga a nar n «• 

' " | k 5S «£e$ete^ Id 135® 4I-® 3 j Ite KSSr , gj , ^ 4 fc - 

asp) -id 90® 1 Kynoch ‘G. and G.) ;25p» 69*2® 70® StisrM -W NJ A MMM. 


Cranloigh Group JSp' 19 

" fc3SS ,, Kuio*‘and'^ns'j2S»i ' J®*» 70® J CrJMJ?Hw*°En9"S- 78 ^ "* 

■ ^wsuas: u" ras »"«’ M "igakrtwrAS. 

- wirufvs and Hansens (Z5o* 07® < m® 

MMhtend Ditto. <20oi id 1 48 . Cromten and *ce-ves f5#1 IB® T AY 

MPri^W* Thompson oral Everahed C25 pi 4S CurTTS (25 pi 159® 8 . | ** itl 

Morthfte 400 w 1 Cnnpn lftdlrrtri»l LO* Hldgs. '25p* 80 T9 

* ,v "lLK Industrial Irrrs. New (25hi 33:. 
' LRC Intorntl. MOpl 66 


Ffftrt irTTvStabFaashK* “—t** 13 * 5 *■ * 

fiff- ' „ ' Cuttomsglr Mnfg. MOp. 2S 

- srutfi African Brew*. CROao) xd »3':P . Cuttibert >R. GJ MOp) 60* 

Teach or (Dias.) IMP* .538® • ddiii 'John EJ. ten MOp’ 30* 1 

Yanemache and CooooIiJ jfipcDB. si *® n H7 v int-mW. ‘SS*) 9*--® 90 
Tniman Ltd, 7'iPtOb. 62-'i9 3® Dawson Barfos <35 b* 53:?,: ® SO. 

Vaitx Brews. 296 

watnev Maim bpeDb. 5Z’,®. 7<ucDb. 6l-i. 
v - ,.)0-:P<Db. 86. 8pcUnjec.Ln. 66 
^ wehster (S.i arte Sons 7>ipcDh 6i*r® 
vvbithreaa A '25o) *d JO®-®? s l. 2 Lv 
• -pcOe. 60 . TkpeOb. 67..® ‘a 9'«pc0b 
7 :.pcUnsec.Ln. 1995-99 58'. 


-.r -- rdB-vtff. (25a', xd 97 

i Shaw Ca roots OOP) 34:- 
SSES? 1 ?! . En t -250* 40® 33U 7»i 
, ShefBrtd Twist Drill Steal (Mp) xd 46i : 

i J l W* , *«'S d S fc '* 5pl *d S33® 

] 25® 35® 7® i 41® 2® 26 30 23 
i|?dlaw |ndJ. iOp* 66. 7>PcLn. S3 


A— B 

•COJ4M.ERC3AL. I\ULSTRL\L 
(3^W) 

AAM OSP) 17S®, 171 : 


Dawson 'Jos-oh' Hldgs. '25p> 66^® 
ri« ls Pn» *ci)p* vd 216® 

D-b-cha’-’s -JSp* 105® 6 B S 7 S;. 
'\-* J, .DK Fa- 5:-oCJndDb. SIV- 7 Lk 
2ndDh »>f 59*. 7 *jW.Ur:siC.Ln. 60-> 

* -TB"- •# ?44: 

D«(.j M« t ai '25«- id in 79 .;. BpelstPr 
Id 43 -. 7 :. dc D o. 68'c 

rivi vn , 21 n* SOW 
®»nm» -Jir-s H.‘ MOn, 2*® 

D4»UM»r Bras- • Hiflss. I (25p.> 178® 
r*-«vnt '"f ‘"OF c ” 5. Cap. 460 
Dew <G-» ,'25p: 104® 

Dwwliurs! al. j.i (Hldgs.* ilOm 86® 3 
rt~-*iurrt P'l-ne- A MOnl 11!; 

Dickinson (toblnson Group CSpJ 93 7, 


Lalng Mohn) A ’23 p* w 136® 409 39 1 ” 2 ®4’ 24 

Laird Groan «25 d» xd 55® 5 > I 510 

Lawson Inds. 6PCPT. «d 4 fi: 

Lar.kro Chemlcsfs Gra. -25 b* 105* 

UWtr India. (Hldgs.) f50p> xd 103® 5 4 


A.B, StectroiM Comptmcnts t25p> 1 1 SO i ‘ 7 1 , - 2£H n 7 T - L 2- 
i4i * Diploma Invests, (2 Sp) 50® 

-AD IntBl.tHB) 8 S 1 ■':-_-r l JT' p lTr« Dt,U: .MOP' 6 

*\ (R 2 ) xd 37 I 5f® 6 ® B 5 

fgs. <50o* xd 257 4 • l-Swm* IPdartrirs MOu) 39® BV* 

1.) <10B) Xd 116*;® 17I-® 17®l «. u x-.n-OH. vri yis*® 

*; IS IB'j _ • r *<i'an Ps-lraaiiiB MOp* xd SO 

Bros. M Obi BSO S *'i>i«i-i j .n-oritri ngg) 2B> 


Am. Lead Inds. Gro. <50pi *d 03m 3 
Lae Lradtt®a*l» • 'DOJI'S' (IOp, 32* 

LP 84S VEdw»n*< '250* S3 2 
La-^rr* (Fobs'' Otii id S9 
Lefcus -Harris- l'IS"" 117 
Ler Cre»«-r Grn (25», 175 2 n 
Leeds O tfmet Dvqrs Finishers (25 pi 59® 
Lelqn Mills '250' 720 
Lrincy Products 'So> 35; 3 4 5 
Leteatet IntP'. •lOoa 96^ 6 
Lei Servire Grp. xd 59® 6 4 3 51 

*■- 6'-BcLn. 68V > 

L-riffand Paint W*l loaner (25 p) 62 
LttMl (Hldas.) MOB) 25 
LfafittDB Leisure l"~H. (IOp) xd 69 
Liner (F. J. C.1 <25 p) 55 
Lind a** HWgi. (5B* 7 
Undnsm-x (75o* 7Si-m. Pwprj. 42 '» 
UMriaol Daily Post <50p) TO 3® 

'.IcwrH l-di. mt*r. l 1f taj 58 
Locker <T.* fSo* rt.iow 


Sirdar i25p> xd 32® 

•SaSuJ'a"*^ 11 0p -' SD « 9 ^ *- 

S 7d : 3Si WH ' S ° r ‘ 9 * 2 ®f: 85. jitpcDh. 
Smiths "industries i50m ad 152.-® 30 
Somrf i JSn- 35® 

Sauthern Construe hor. iSn, T7 «fi. 
Soumerns-Evans (?Spl 135 
SPSrrowVG.w. 8 -pcLn 143 
SB. Ilers > 2 Sb: 43 4 3 .. 

Swnk Son i2Sn- 267 ' 

So.reij» Grams r30p. ad ' 530 


South African (211) 


INSURANCE (141) 
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money Market 


Higher interest rates 


l, 'V- v 


■ Bank of England mihIwh^ 
Lending Rate 13% 

(since November 13, 1973) 
Short-term interest rates in the 
j&6on money market yasteiday 
Sntlnued their trend to record 
IpreK with the three-month 
ieiiing certificate yield ending at 
SflS} per cent., and against 154- 
SA per eent. previously, and the 
gMDonth at 18-15} per cent., 
■nlnsi 151 fl-15-yt per cent. Con- 
ern over tbo energy situation in 
toeral, and over the UJv labour 
Xpert of the situation in particu- 
R. appeared to help rates 
qpnrds, while the problems 
^countered by London and 


County Securities were an un- 
settling background factor. 

Discount houses met with more 
difficult conditions than at first 
anticipated yesterday, and the 
authorities were called upon to 
Rive moderate assistance by buy- 
ing Treasury bills, bank bills and 
commercial billy from the houses. 
There were some fairly large 
Government disbursements, but 
these were exceeded by revenue 
transfers to the Exchequer. 
Maturities of commercial and 
local authority bills in official 
heads were also against the 
market's favour. The net effect 
ot the above factors was to out- 
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weigh the slightly over target 
bank balances carried forward 
over the week-end. 

Rates bid by Discount houses 
for secured day-to-day loans began 
at around 11 - 1 1 $ per cent, 
although some funds may 
eventually have been available at 
9} per cent. 

The highest rate quoted during 
the day was 12 per cent, but by 
the close balances were available 
at lOfcii* per cent. 

In the inter-bank market over- 
night loans began at 12} per cent, 
and remained at around 13 per 
cent, for most of the day, before 
dosing at 11 j -per cent. 


Tnxxnx y fiuu ^iaoind- 

HIIm* bnia * Mila <f 



lisa IBS* 14-lBlg 

■BBb- lc*4 1413 

IBft lUg S IW« 

Ml*, [fi iS- ,6S* 


notice - ott * era dare fixed. - Umg-term local awbartOea moruase 

Sft trade bill* about M i fouMB «Kh *>IU* about UMtt per cent.; and for four- 

Approjtaiaw selllns rate one-atonih Treasury bills 12i|6-l» per cent.: for 

Es 5KT& Sf a 

iiBjSSga ggia s^Bass ssjs 

«**»■■ ■&“££ SS*3£ iVi! 1 “ r “ a ' p “ u 



Eight players in search 
of a title 


BY JOHN BARRETT 

THIS AFTERNOON in Boston 
begins the last great showpiece of 
tbe year. At the John B. Hynes 
Auditorium, a 3,S00-seat arena in 
A<i heart of the city, the top eight 
points winners in the season-long 
Commercial union Grand Prix 
competition will contest the 
$0,000 Commercial - Union 
KHlers Tournament. 

It has been a long, hard road 
fir the successful eight a grind 
flat began in December, 1972, 
vtth the Australian Open and 
resumed in Europe in May 
fiBowing (he four months of the 
World Championship of Tennis. 
-- Now, seven months, Si touraa- 
aeats and 22 countries later we 
Wit the emergence of the 
~1fcster player whose top prize of 
■poo willl be added to his 
Jpe of the vast $537,500 that 
Jti accumulated during the year 
» reward the top 35 points 
RTOiers. 

•'ll is significant that four of 
be eight plaj'ers here in the 
tasters chose to by-pass the 
Iterative but gruelling WCT eir- 
Blt. Neither Ilie Nastase. who 
leaded the points list (prize 
86,000}, nor John Newcombe 
(So was second (S3 7,0001 took 
■art and Tom Qkker ($27,500) 
fbo was third had a bad WCT 
dut and was therefore less jaded 
ban the winners. Jimmy Con- 


nors and Manuel Orantes. who 
did not play, fill the 4th and 5th 
places. In 6th place Is Jan 
Kodes who did play without 
reaching tbe Dallas final. The 
man who won the WCT title, 
Stan Smith, the acknowledged 
No. 1 player in the world in May, 
only scraped in at 7th place. The 
last place Is filled by Tom Gor- 
man who with Smith has just 
been severely mauled by New- 
combe and a rejuvenated Rod 
Laver in the 5—0 Australian 
Davis Cup victory — the first 
whitewash for the U.S. since 
1956. 

All of this suggests that the 
players who opt to compete in 
everything that is open to them 
cannot hope to maintain their 
peaks indefinitely. With so much 
money at stake and so many 
really talented and hungry 
players after it, the leaders will 
increasingly have to pace their 
efforts and be more selective 
about their playing programmes. 

The format this week follows 
last year’s successful innovation. 
The four players in the Blue 
group (Nastase, Newcombe, 
Kodes and Gorman) and the foqr 
.men in the White group (Okker, 
Connors. Orantes and Smith) will 
play round-robin , matches to 
decide an order of merit. On 
Friday the leader of the Blue 


group will meet the second man 
of the White group in one semi- 
final and the White leader will 
play the second Blue player in 
the other. Up to this point all 
matches will be played over 
three sets and on Saturday the 
semi-final winners will contest 
a full five-set final. ' 

With pride and prestige as 
well as money at stake, we 
should witness some thrilling 
tennis and enthusiasts at home 
will be able to see an edited 
version of the final on BBC 1 
next Monday night Who will 
they be watching? I fancy it 
might well be young Jimmy 
Connors playing Hie Nastase in 
what would be a repeat of their 
Dewar Cup semi-final at the 
Royal Albert Hall. Both players 
are well rested and eager to 
finish the year on a high note. 

If there is one man to upset 
that prediction it will be John 
Newcombe. fresh from an ego- 
boosting performance in Cleve- 
land who said after his victory 
in the U.S. Open at Forest Hills 
in September: “ I really trained 
for this one. I wanted to .prove 
to myself and the world that I 
am still the No. 1 player.” I 
doubt if, during the past three 
months, he has changed his 
mind. 


SIH grouping its transport 
interests in one subsidiary 


BY MARGARET REID 

HIPPING INDUSTRIAL HOLD 
KGS. for which the Vlasov- 
JWltalfln consortium is bidding 
Stop a share, Is grouping Us 
tiuuponation and forwarding 
merwrts with an £lSm. yearly 
Urnnver, under a major new 
ubridiary. 

.The new company. Alltrans- 
»rt InlernaiionaJ Group, has 
■WBX formed to bring together 
toder one management the 
ffirious services and facilities 
mrioualy provided by tbe 21 
gBJjMaJes making up flic H. 
’Matson Freight Group, a divi- 
ot SIH. 

ftt. R. J. Wilson, managing 
wetor of Alltransport Intema- 
wul, said that the decision to 
foup all the facilities of air 
ad surface forwarding, distri- 
tetion. storage and warehousing, 
•eking and other services under 
ft management was taken in 
4 light of demand for these 
irvlcvs to be available in one 
aotpaoy. 

"Our researches in the U.K. 
ad Europe have shown that 
rttaln's entry into the Euro- 
Mn Economic Community at 
jfc beginning of this year has 


heightened the demand for such 
an all-embracing freight move- 
ment company in Britain.” Mr. 
Wilson added 

Alltransport International will 
have five main operating arms 
—air; distribution; packing; 
surface; and travel. It is stated 
that each of its 30 U.K offices 
will be able to offer a complete 
service to customers. 

The consortium of Vlasov 
Shipping, headed by Mr. Boris 
Vlasov, and tbe Italian Capitalfin 
concern already controls some 
61 per cent, of the SIH shares. 

It is believed that the con- 
sortium was aware of the plan 
for grouping the freight 
interests under one company. 
Mr. David Gault, SIH’s managing 
director, said yesterday that he 
did not think the move greatly 
affected the bid situation. 

Further discussions about the 
consortium^ bid, which SIH's 
Board, headed by Mr. Peter 
Parker, has opposed as too low, 
have taken place between SIH 
and representatives of the con- 
sortium and more talks are 
planned for to-day. 

A spokesman for Drayton Cor- 
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potation. Vlasov’s advisers, said 
last night thai their present 
intention was to send out tbe 
formal offer document for the 
525p a share bid for SIH at the 
end of this week. 


HULL BRIDGE 
DELAYED A YEAR 

CONSTRUCTION of the new 
£1.75m. high-level bridge over 
the River Hull at Hull has been 
delayed for a year. The city 
engineer yesterday told the city's 
Chamber of Commerce in a 
letter it had been hoped to make 
a start on the box-type bridge 
construction in 1974, but the 
inquiry report on box-type 
bridges has been delayed, and 
subsequently the River Hull 
bridge would not now be started 
until 1975. 

Tbe bridge will link a new 
south orbital road with the 
eastern dock, diverting traffic 
from tbe city centre. It is 
expected to take two years to 
build. - 


NEW ‘‘HIGHS” AND 
“LOWS” FOR 1973 

New - lows." whlcli >rr too numeipus 
to name MMOMHV. were attained bv 338 
securities and are listed below In their 
aub>ce«loi<s- T Here was one new BJph. 

NEW “HIGHS” (1) 

MINKS «< 

WanUa Colliery 

NEW “LOWS” (338) 

AMERICANS 161 
CANADIANS 12/ 

BANKS t1«l 
BUUMNGS 1X1) 

CHEMICALS <41 
CINEMAS «» 

DRAPERY & STORES <73 
ELECTRICALS >■) 
ENGINEERING iSO> 

FOODS 111) 

HOTELS 15) 

INDUSTRIALS ISO) 
INSURANCE 111) 

MOTORS 121 » 

NEWSPAPERS 12) „ 

PAPER A PRINTING (6) 
PROPERTY 171 
SHIPBUILDERS IT) 

SHIPPING 13) 

SHOES UEI 
TEXTILES <121 
TOBACCOS <1/ 

TRUSTS IK) 

OILS <11 
RUBBERS U) 

TEAS 111 
MINES 12) 


INSURANCE BASE 
RATES 

t Atlantic Assurance' ... 15 % 

t ACflrsaa shown muter Insurance ami 
property Bond table. 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 13 
Anglo-Eastern Bank ... 13 
Angio-Portnguese Bank 13 

Henry Ansbacher 13 % 

Audley Holdings Ltd. 13i%. 

Banco de Bilbao 13 % 

Bank of Cyprus tJ3 % 

Barclays Bank 13 % 

■ Wm. Brandt's 13 % 

Brit. Bk. of Commerce 13 J% 
Brit. Bank of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet ... 13 

Cboulartons 23 

C. E. Coates 13 % 

Consolidated Credits ... 13 % 

Co-operative Bank *13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 

Credit Lyonnais 13 

Credito Itallano :. 13 % 

G. R. Dawes 13 

Dawnay Day 13} 

Duboff Brothers '■ 13 % 

Dunbar and Co. Ltd.... 13}% 

Duncan Lawrie 13 % 

English TransconL ... 13 % 

First Maryland 13} 

FNFC 13 

■ Aptoay Gibbs 13 

Gresham Trust :... IS % 

Greyhound Guaranty... 13 % 

■ Guinness Mahon 13 % 

■ Hambros Bank 13 % 

Hawtin k Partners .- 13}% 

■ Hill Samuel 513 % 

a Hoare & Co tlS % 

Julian S. Hodge 13 % 

Italian International ... 13 % 

Jacobs, Kroil 13 % 

Keyser Ulknann 13 % 

Klnghurst Securities... 13 % 

Lloyds Bank 13 % 

London & County Sec. 13}% 
London & European ... 13 % 

London Cavendish 13}% 

London Mercantile 13}% 
Midland Bank 13 

■ Samuel Montagu 13 

Moorgate Mercantile ... 13 % 

■ Morgan Grenfell 13 

Morris Wigram Ltd. ... 13 

i National Westminster 13 % 
Northern Comm. Trust. 13 % 
Norwich General Tst. 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers 13}% 

P. S. Refson & Co. ... 13 % 

■ N. M. Rothschild ; 13 % 

Royal Trust of Canada 13 % 
Sl Mary Axe Finance 13 % 

E. S. Schwab 13 % 

Security Tst. Co. Bhm. 13 % 
Shenley Trust 13 % 

i Standard Guarantee ... -13 % 

Sterling Credit -.13}% 

Sterling Industrial Sec. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israel Trade Bk. IS % 

Thames Guaranty 13 

Trade Development Bk. 13 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 13 .% 
Wallace Bros. Sassoon. 13 % 
WhKeaway Laidlaw ... 13 % 

G. T. Whyte 13 % 

Williams Sc Glyn's 13 % 

Wintrust 13 % 

Yorkshire Bank 13 % 

, All tJecoats under 00,000 ilmited to 
as per Bonk of En gland request. 

■Members of ihe Accepdns Homes 
Committee. 

• 7-day deposits 00.600+ m%, unooth 
deposits lli%. 

i T^Uy deposits la excess of ae.DOO up 
lo £25.000 I15*i, over 125.000 12%. 

i | Demand Deposits 12% no, ooo and 
over. 

i Linked to U.L.R. 


4 Shell found 

Poulson 

expensive’ 

THE LEEDS corruption trial 
heard yesterday of disputes 
between -architect John Poulson 
and two companies— Shell and 
the Bovis Building Group. 

The consortium building the 
Aviemore winter sports centre in 
Scotland became “ disenchanted ” 
with the architect when the fees 
started coming in, Mr. Archibald 
Hardy, former managing director 
of Shell and BP (Scotland) told 
Leeds Crowo Court. “ They were 
very expensive," he said. 

Poulson, 63. and William 
George Pottinger, 57, former 
departmental chief at the Scot- 
tish office, face corruption 
charges arising out of £30,000 
worth of gifts given by Poulson 
to Pottinger. Both men admit 
tbe gifts,, but deny any corrupt 
intent 

Poulson was the architect for 
the whole Aviemore scheme, but 
clashes followed when Shell 
decided to use its own planners 
for a filling station, said Mr. 
i Hardy. The company later with- 
drew from the consortium, taking 
.with it the £20.000 it had In- 
vested in the scheme. . . 

Mr. Francis Setigman. a former 
senior official vritb Shell, . said 
Shell's architects ’produced plans 
for a chalet development at half 
the price proposed by Poulson. 
He thought the chances of Poul- 
son’s ideas being a success were 
“ absolutely niL” - 
Mr. Harry Vincent, then chair- 
man and managing director of 
the Bovis Building Group, said 
he recommended Poulson. when 
, ihe Aviemore *dea was conceived 
in the early 1960s. He understood 
! Pottinger had been appointed by 
: the Scottish Office to assist with 
| Aviemore. 

Mr. Vincent said he did not 
.know that copies of letters be 
I had writes to Poulson bad been 
passed to Pottinger. 

. He would have been w un- 
pleasantly surprised” if he bad 
known that Pottinger had on 
occasions writen letters for Poul- 
son and that the two of them, 
with their families, had gone on 
holiday at Pool son's expense 
Mr. John Cobb QC, prosecuting, 
read a letter in which Poulson 
asked Pottinger to be sure to 
attend the next Board meeting j 
“to try and stop Harry Vincent! 
1 from talking ” about a letter on 
I which he was taking legal .advice. 

But Mr. Vincent . said no one 
had ever tried to stop him talk- 
i ing at a Board meeting.- 
The trial resumes to-morrow. 

X ~ * - _ 

PENSIONERS’ RALLY 
IN LONDON 
TO-DAY 

More than 2.000 pensioners from 
all over Britain are expected In 
London to-day to take part in a 
national assembly sponsored by 
I tiie Labour Party. 

The assembly starts at 2.00 p. co- 
in the Central Hall, Westminster. 
Mr. James Callaghan, . Labour 
Party chairman, Witt be ' in the 
chair. Other speakers include 
Mrs. Barbara Castle, MP. Mr. Len 
Murray, general secretary- of the 
TOC, Mr. Jack Jones: general 
secretary of the Transport and 
General Workers’ Union. ' * 
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EQUITY GROUPS 

GROUPS & SUBSECTIONS 


Figure* In pereotbeae* staow munlxr 
of ROcU per section 


3 CAPITAL GOODS (JLS5) . jlM.46^-1.0 

a Building Materials (29) ...1*5.63 

5 Contracting, Construction (22) 240-*9 

4 Electricals (17) ... ' ... 866.56 

6 Engineering (Heavy) (15) ... 139 - 8B 

6 Engineering (General) (64) ... * 14.80 

7 Machine and Other Tools (14) 61.48 

a Miscellaneous (24) . 256. is 

9 CONSUMER GOODS 
. (DURABLE) (59) 144.60 

10 LL Electronics, Radio TV (14 ).ibo.17 

11 Household Goods (16) ... I98 - 71 -** 

i® Motors and Distributors (29) 12-52 ~ 3-5 
13 CONSUMER GOODS ltt1 ^ 

(NON-DURARLE) (169) 151 -0- * 

16 Breweries (16) 182 92 + »- 1 

15 Wines and Spirits (8) ... 178-70 -0.9 

is Entertainment, Catering ( 16 ) ise.25 -ijs 
27 Food Manufacturing (24) ... i3i.es —os 

« Food Retailing (18) 148-73 + 0 - 1 

19 Newspapers, Publishing (16) an.8i —0-7 

20 Packaging and Paper (14) ... 9i.9i -i.o 

81 Stores (28) 137.74 —o.a 

83 Textiles (20) iss.ee -ojs 

S3 Tobacco (3) J 216-5Q -0.7 

84 Toys and Games (6) ... 69.1S ~elx 

OTHER GROUPS 

as Chemicals (22) '.. i&o_5i — 

86 Office Equipment (10) .... is4.ia — i.a 

87 Shipping (10) ' 381.48 +0.4 

ea Miscellaneous (41) 176.95 — i-o 


Monday, Dec. 3 t 1973 


148.73 +0.1 


69.16 1 — 2.1 


15051 1 — 


381.48 1+0.4 
178.95 1-1-0 


89 j INDUSTRIAL GROUP (496) 


W } Oil (4) 


.256.28 .-08 


160.77 [—0.6 



SHARE 


sa | FINANCIAL GROUP (101) 165.34 pi.3 

33 Banks (6) ' ' ...iao.36 -i.o 

84 Discount Houses (8) 146.66 -3-s 

35 Hire Purchase (5) 268^7 +o& 

sa Insurance (Life) (9) m.ie -8.4 

37 Insurance (Composite) (8) ... 95.19 - 1.9 
38. Insurance (Brokers) (8) ... 202.89 r-o.4 

39 Merchant Banks (18) isa.43 - 0.6 

40 Property (29) . aai.63 - 1.5 

41 Miscellaneous (10) 153.29 -i-8 


I Investment Trust Group (50)j 159 - 9 2 1 — 0 . 7 - 


*4 1 ALL-SHARE INDEX (651) . |I61.85 |-o.e 


j COMMODITY GROUPS - 
j (Not included in 500 or 
All-Shore indices ) 

ba | Rubbers (10) 

: Teas (10) 

46 • Coppers (4) 

47; Mining Finance (11) ...>■ 

4« | Tins (S) ■ 

t 

■FIXED INTEREST 


j • Consols 2}% yield 
al 20-yr. Govt. Stocks ( 6 ) 

3 i 20-yr. Red. Deb. & Loans (1 

4 1 Investment Trusts Prefs. (] 
6 Coml. and IndL Prefs. (20) 


4.78 , 18.75 1 ^ 18.38 1161.79 ,16430 ,184.78 ,181.62 J819458 517.^1^7^5^ 



63.90 83.90 


VHU (5,18) Ubttttl (5/12/75 
71.15 72.06 67.37 113.45 57.37 
12*2) (3J12) i23fi0*a) I3)ia73> 

71.32 D9.76 t* iJ 114.41 Vj.lU 

KtiUtl .£!. lii .W/W«)' « il'/3| 
78.69 77.4ft 62.57 114.41 sS 57 
-Nil 30 U i i)»v 30 11 /*) 


Section nr Group 
EoBiMeriH {Heavy) 
Engineering (General) 
Food ManoJactnrUs 
Food Retaillns 
luaniice Brokers 
Minin* Finance 
Wines end Spirits 


Base Date 

3102/71 

n / 12 m 

29/12/57 

29/12/57 

2902/57 

29/12/57 

15/1/78 


Base Value 
15324 
15324 
11403 
11403 
95J7 
10CL00 
144-75 


Section or Group Base Dnte Base Value 

Toys anti -Caines 15/1/78 135.72 

Office Eoulptnsot 15/1/70 162.74 

industrial Groa* 32/12CT-. ■ 12DJ*. 

Jtiscallaneous FteanclaJ 31/12/70 . 12035 

All -Other - 00/4/62 lOfcOO 

* RedattpUnu y{ri«L F.T ^Actuaries Indices are cal- 


culated tjy Extel-Conununl cations Limited (a /member 
cf the Exchange Telegraph- Group) on an MM 379 
computer. * 

A list of the constituents of the F.T.-A'ctuaries 
Sure Indices Is now available from the PobTisher*, 
the -FlnancU! Times, Brecken House, Cannon. Street, 
London, EC4P 4 BY. price 13p. By In land post 1 be- 
Coramoatveaith Up. Foreign 22p. U 
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INSURANCE, PROPERTY. BONDS 

. S 7 14 Ml <f> 

4bb> Life Assurance Co. Ltd. 

•4. Sl Paul’s Church rant K.C.* .V**iv 
W*er Xu- Kor.49i*8J 30.4, — 

lo-AwUnttXtrv eS A 1.9 2ft. 1 — 

H> -AbOcj Pr i' rtr .t Xua.< 163-h — 

lo^ec Dull Kov.t- 1404 148.« -. — — 

to. Pen Uni, Nov.r 1442 158 j — 

alelecrireiitA'nrjP oS.B 72 3 — 

io.PraUnit5uvV9^oi, O 63.2i 1 — 

Atlantic Assurance Co. Ltd.' 
sdantfr Boo.. SUiuucstKirst RTuirsr HB 

Ul-W‘tfaerac.DivJ9e > .7 101.71 1 — 

f Inr'mLFd Unit, 1+3.0 — 

Peovton Fd.L'an«.| 1QUA { — 

Sirdays Grtffla Life Ass- Co. Ltd. 
tirocoro H» jsj Hmnford Rd £57 41455 till 

duehf Bond*-.. -190.6 95. 4^ f — 

Current mm raise No*. 28 
Wic Brandt's Son and Co. 

* PenctHom St B:C4 «4W SSK 

bntaomi»x'mpi...|95.7 96^1 1 7.5a 

Canada life Assurance Company 

Charles »■ <arr*«r 4 vr 1 ■' «M tlh 

Unatcxb Fa Dec. 3. 4.64 ] — 5.61 — 

Kei'anFdA ( Uj.i) ) _....! — 

Cannon Assurance Ltd. 

441BDB w> W«BD ** 4-1 UN* H4U «7 1 
rmjuud DnUa-j 929 — 5 ■ — 

rfeuultft' U&1 h>-..'. 1 li 69 -0.1S. — 

oPropm) Unit... 821 .. ..| — 

•Kxoc. Bal'd Ti nil C29 — 6 I — . 

*8a«c. Ka'tv Unftj 797 -10 - 

rise. >*■• r «- I 1U -4) 1 — 

Cnzrent unit value No*. 30. 
fSkbocv ohi -.. |"Z9 WJi— 5 ] — ■ 

•Koutty&avl. 797 843—11 J — 

VProperri Honrt...j. 10 -SO 11.55] | — 

Capital Life Assurance 
v rmo ror mn tnw *142* 3*5S 

Vhej In*. S. Y.U) 117.75 | _—| — 

The Cttv >ii Wsuainstr. Assnr. Sot 
Kmgsiead Douse * wTrit* Horse Rd 
Irnmoc CW V* HH 8*44 

nFirelUnlu SepiO'73.1 76.7| 1 — 

•Prin On'* X<h'30|50^ 68.7] | — 

rhe City ot WsunlntCr. Ass. Lo, Ltd 

RKttnH House, t. White Her*. Rd 
l Tojpfton CBO VJA . . ou *u 

J *W'umrrt!-SV3o,45J3 47.2 I — 

•Land B«u.SepJ0l 613 I — 

«Speeu1ainrXc>*-3o] ■ 48.0 — 

fPni<A<n\Nur3o; 1522 —I — 

Second Manaaed Fund 

ePer rm e Nov. Si; 118.7 J ..-..I — 

•Bsisacea Xm Aa 113^ — 

«On’r'ntee..K‘v50i IOU/3 j j — 

CuinxnerciaJ Union Group 
Si Helen's 1 Utnensbah. B.CJ 010*3 73N 

VertableAitacL'M 38.88 I I — 

. Do Annuity L'lvj 13.05 j I — 

CornbJD Insurance Co. Ltd. 

% OornfalU B-CS . 01426 541* 

*Capiwl-NoT.15_.| 130.0 | I — 

•OjJ^pe'elSov.lSl 54.5 J — 

v33nl3thBa.NorE097.0 102j| 1 — 

Crescent Life Ass. Co. Led. 

Hranrics Use nantut. Berts tfdnadMSS 
Cm. Pta'diiwFdtM.O. 52. D( ] — 

Crusader insurance Co.- Ltd- . 
■touring Bides Tower PI BC3 3I425W31 
-jMwthPnn Dm^BZ. 1 64.4;+ D.3j — 

Ragle Star UiftCtsV Midland Asset 
invexanrtn Advwen- HU1 9vuu*< ana On., 
As Wood Streri S CJ 041 uni 

hxeteXkfi'iWaiuioaA 43 . 5 / \ Lie 

Bbor Phoenix Assurance 

* Gi Sl Belea'a. London, 80S, «-M ITU 

Aworrt fid DeoJi 46.1 I 1 — 

Kad'*nn*iaKbv. 2 li 5 z b I — 
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icV^K^v 


855 




inslnd lOp-l 27 

23 ' 
200 
63 
440 

irtMcr 10 p_] 30 

2ffl 

■Mm 




| | LI 
Q2I ^ 

q mi 

tlL4 
tb3.4 
118 
11.8 

m 

# 
tl8.4 
Q17* 

35 
t£5 
19.8. 


37 
37 
144 
40 
0 

303 |220 
126* [83 
212 [143 
155 98 


318 B18 
100 45 


•rara^as lOp 


Forbes lOp.. 


Phillips Pat- 




hMTHjlad bp 


|E 


C. 


ftw.ui fc KwB 
ilwal Sw.ftirl. 


hiM-lliA i Ifln 


m 

FiuTf 


t:-. 


*3 
JP 

160 
60 

£701; 

I 

tt 

170 -3 

170 -3 
186 -2 
186 -2 

« 

530 
163 
24 
52 




tinned 

k»m is. ursv 

140 Ml . — 122.7. 15| 53116.1 
33 ...... 22 2ja 93 6,5 

40 MS L5l 85 1L5 

210 -5 ftOA 3.5 10.7 

16* 9.1 2 M 3.9 15 J 

23 &V 2.3 5.4 127 

108 -3 14.7 3$ 4.9 7.7 

4 63 2.21 517133 

38 cO.7.6 4 6| 33| 93 

MCE 

£ tSi 37 “i iJ| u - J 

B :? s» z l ;5 = 

-2 thl6* - 4.9 - 

.. .. 9.8 - 4.4 — 

-7 919 - 2.9 - 

-2 Qh30 13 8.113.8 
-1 Qh30 13 S3. 13.8 
-2 TI9.1 — 4.7 - 

JW 18 3.7 2L2 
-6 1273 - 5.6 - 

^ «s a 

:i 3 * a*? 

-Z h30i 22 43152 
-1 175 - 3.8 - 

t28.9 23 4315.7 
tnl5.2 3.9 1.7 210 

:::::: SI. 2 i iH 

-6 (J1236 - 5.2 - 

-3 t27.9 — 5.1 — 

122 - 5 6 - 

122 - 5.6 - 

-5 t87.4 — 4.7 — 

-2 112 - 55 - 

^4 ft/l0O 17 tio 203 

EI4.Z 23 52 122 

-1 0117 12 33179 
-2 ■03.6 - 5.0 - 
-2 44.1 - 33 - 

QU — 0.9 — : 

122 — 4iJ- 

TOOLS 

271; - — — - I 

67 14, Uli 73 00.11 

31* - l> — — — — 

58 +f 7.7 23 4.710.7 

i :::::: 8b * ^ 

12 Q4 13 17 65-1 

12 — 

16 dlO* 0.4 4.7 - 1 

61 13.2 19 63 118 

9im 18 23| 63| B.9 

LADES 

-j 2 Q+8 19110.8 6.4 

§ 7 * -110 - 

-3*2 Qtl2*c - 3.9 - 
-4*Mjc ♦ 62 * 

131 33 05 53 

Q17* 3.4 5.6 73 

-2 H4 16 95 93 

...... Q8 33| 16(19.4 

Vehicles 

29 73 - 4.9i 35 83 

84 -1 dl3.9 2.4 5.9 83 

62 -1 73 22 82 (6.4) 

30 JR, - 42 - 

Qd30.fi 2.8 5.010.0 

123 13 5.1 22.1 

Qh21 33 6.0 75 


56 
7B 

54 

B7 | 51 
101* 72 
107 I 65 

f 

48 
109 
62 

55 | 32 
54 27*z 

36 26 

47 
116 
108 
21 
56 
45 
122 

55 


praChnn. lOtv. 


24 
40 

i 

37* 

J4 IWt-ndreitVki* 
59 

y 


58 
44 
85 

.. 33 

103 53 

23 12 

108 53 

! n » 
246 156 
I 32 23 

1 86 57 

1120 84 

55 
32 
23 


712 * 

H4.7 23 

-2 15.4 4£ 

-1*2 Q117 2.® 
-1 5*, 4.6 

+2 Qia? If 
+*2 11 2 J 

-1 117*2 13 

022 11 

92 2C 

+1 92 3.2 

t7.7 li 

14 2i 

55 6.1 

<H4 23 

-5 4.9 3.C 

1*10 4.E 

h6.7 3J 

Q117* li 

+1 tl03 3i 

20 5 U 

6.98 15 

Mstributors 
-i 125 J 25 

ZZ 14.7 _ Zt 

dZ2.4 Zl 

-2 029 4.4 

-h 21.4 Zfi 

-8 22 35 

17*2 * 

+1- 85 23 


73 t 

6.8 95 

4.1 8.7 
83 85 
27113 
7.0116 
4.4116 

8313.4 
85 8.9 
.5.812.4 

7.9 5.4 
8.7 9.0 

7.1 8.0 
29 73 

10.0 63 

6.0 63 

3310.0 
15 243 
7511S 

8.0 4.7 

6.0 8.3 
9.1| 9.1 

82 7.0 
- 145 
92 7.8 
8.6 8.0 

5.0 65 
120 45 

4.4 85 
55 * 
5.1112 


' 1973 I 
High Low | 

144 86 

69 31 

62 41*2 

156 79 

156 79 

285 160 
253 155 
283 170 ■ 
119 B2 
95 74 

100i 2 54 
117 68 

64 32 

87 66 

129 65 

56 44 

166 109 

87 50 

14* 6*2 

81 61 

138 83 

154 111 
43 33 

46fc 23*2 

197 127 
330 155 

79 50 

44* Z4*j 

88 63 

54 32 

173 9«» 

735 390 
403 157 
400* 97 
200 48 

405 270 
41 23 

136 79 

94 60 

147 60 

85 58 

64 38>s: 

198 124 

156 88 

273 157 
£219 £123 
£190 £112 
410 173 
180 95 

145 98 

190 70 

51 -32 

172 89 

97 64 
IBS 121 
263*2 168 

43 33 

124* 2 68 
170 95 

165 93 

158 100 
150 103 

95 45 

67 44 

175 125 
160 125 
271 220 
236 160 
72 48 

162*2 102 
124 80 

370 200 
10B 83 

282 145 
243 128 

44 20*2 

76 48 

245 150 
240 150 

98 52 

112 65 

233 135 
273 166 
124 84 

51*2 37 
B 8*2 61 
170 90 

119 87*; 

186*/ 110 
£346 £216 
216 120 
432 287 
17 11 

12 6 

93 52*2 

93 52*z 

115 81 

170 115 
100 67 

490 415 
360 225 
111 78 

365 185 
28 23 

218 161 
215 122*2 
33*2 22 ■ 


PROPERTY — Continued 

Stock I Phrei + -i dS |cvt|™|p.E 


Can ml 4 Cue. - 
Da Warrant* — 
Cardins Ins 5p_ 
rmrotlncul 2 up, 


Chesterfield 

Grown Secs. 
nurrhb'rvEst— 

Cliy Office* 

Clarke NJciuIU - 
Control Secs. lOp. 

Cornwall Sp. 

Cnuy -VewT. Il*p 
founuyudeSa.— 
r'my&Dm. I 0 p_ 

Cox In*. 10p_ 

DaejajHHMgsi 

Dares Ea.aip 

DaPIdBpiipFdl 
Dommaon Mp_ 

Ests. Prop, lnv 

EfansLee* ... 

Forum Props. lOp 
FnXemaJ Ea.5p. 
GallilanJEsLlOp 
Gl. Portland 50 p_ 

Green (Ri Kip 

GreenroatSp 

GreensqaarelOp. 
Grocea^dSec.Sp- 
Guardian Prop... 
HamRKrai 'A' - 
Haslemere I0p._ 
HR Und. HH5... 
Hutcbisuo Props. 

Iraiy Progeny 

laiJ’rtipiJer.LOp 
JoviPr.Hldps.- 
Jennyn Iave« „ 
Kath t Hrfn 5p- 

Ijpannle lOp 

Lad. 4 Gen 'A' 5p. 
Land6H'se50p_ 

Land 1 oven 

Land Secs. 50p._ 
Do5*,%Cniv.-83. 
LtaBk'KCoov.TB. 

Lane Fax 20p - 

Lav Land 20p 

Lwston 12* ap — 
Lon-Br'ee & lOp. 
la City West llip. 
Lon PlW ap lOp. 
Lon . Shop Prnp_ 
Lniltm lnr-gjp„ 

Marl er Estates— 

Marsh (Li lOp 

Maytrook Prop „ 
MdBemq- 10 p— 


-1 88 CU 

-I*: - - 

...._ dl 6*2 33 
-1 6.9 Z9 

-2 ii 

016 3.0 

-10 11Z5 2.6 

9.2 J17 

I +20 6 J 

-1 8.4 19 

-1 91 Z7 

-6 8.4 L9 

-1 b25 1.7 

1Z6 Zffl 

-1 16.8 1111 
Q5>» LW 

-1 234 19 

9.9 12 

dl4 17 

23 ' LS 

1 20 b3J 

-3 17.6 17U 
-5 15.9 16 

I - 1*2 <U3.4 3.1 

I : 132 17 

QttMO Zl 

41611 13.9 

-2 o7.7 19 

-25 18 If 

-10 122 ZO 
-3 QtZOp 4 
-2 40c 2.6 

-2 9* 10 

-2 - - 
-1 6Z * 

5.9 0.7 

1-5 17*j 10 

+1 Obi 22 

\ zz 7 3~ r 

-1 s6.4 4 

J +1*2 7 2 12 

-1 Q5* Z4 

-1 06*4 Z4 


1713 I 
Rich Low 1 

68 
88 
150 
54 

l? ! 

80 
36 
18 
45*2 
85 
172 
29 
90i z 
45 
76 
52 

160 |118 


TEXTILES-^onKirted »■ . TRUSTS-ConHnned OlES-Con tinned _ 

ftoek ■ | Wk MS.W 7 |J Al ^ I^MEWTIf. A\ suck 



68 012 — 131 ru** ux numcipu inis, raw -9 i«»cuuui ■ ■■ r - — — - 

59 3 j 53 B .4 El 4* £10*> MrfoFtSO £13 Q8& LO 55t*7 9 294 196 muanar_„ r - 206 -2 s- - -g-l . 

117 -3 147 * 46 * 540^410 ‘NefilSASUa-. 440 C*8c - 06 - 70 53 WdterttnLlOp. g 17.6 IS 4.B 1ZI ■ _ 

401 , . . 73 Jo 6.6 106 225 125 Ndwn Fin’eial- 210 +2 18 Zl 25.6 97 35 'AecksNa. IDctS- 66 “ — ~ ~ ■ 

37 " «J12 Z4 24 _ 107 54 NewConnEur— 55 +1 04 12 LB - 101 40 I>iPfdOrdlOc. 68 — — — . — . 

» * lil 47 18 S ^ 24 24 Q?S 09 10.7 119 2 li; TO 112 -2 - _p-J — 

24 ::::.ozsz8 « i 7»8 268 Jg ggtftsr Jfi - 1 . = z z r rubbers. and sisal. . \ 


2ZS, 33 53 
14.7 * 4.6 

73 2.0 b£ 

1012 14 14 


I Municipal Trad. 1 158rf|-3 


10! 4.0[243 J 210 [145 |Tnrentroi 


1167 [-6 1B.6 


12s .... " * — — ' — 77*2 57 Cta. New Writs. - 59 — I — I — I 

31 hli 7 2.1 68 10 1 110 76 N V & ilartnwre- 76 -1 — — 
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THE LEX COLUMN 


The Financial Times Tuesday December 4-1973 


Index fell 0.4 to 363.8 


Cement majors’ problems in 1974 

« 

Rugby Portland's interim re- to break up the Industry's sign of support But the wild remind you that its main re- more. This would take net between companies and with 
suits are not going to reverse common pricing structure, and card is Tunnel — stuffed with quirement is a by-product of assets up to 382p a share, and previous years, there is no way 
its marked ‘ price weakness although the manufacturers re- cash and on a p/e of about 7. petrochemical manufacture— outside estimates of the worth of telling if a revaluation is 
relative to Associated Portland main publicly confident about Ward may be feeling a bit you can imply what you like of the development properties generous— or simply a liitie less 
over the past sis months. A the outcome of any decision, the awkward about the fact that the about the indirect effects of throws up a figure of 531p fully cautious than before. 



Weather 


m- 


from Australia— mainly cur- jectioos of a rise of Just about per cent of the voles a couple With recovery hopes for the to 30Sp. so if you accept the Consolidated first half figures 

rency swings— and at least 1 per cent in construction out- of months ago. leisure side bolstered by the estimates that would put them from Compagnie Francaise des 

another £100,000 from interest put next year are anywhere near px/jr Elstree rationalisation, and on a discount to net worth of paroles offer, an the face of it. 

receipts. Ia addition, U.K. the mark, there is going to be growth aspirations for elec- 42 per cent. quite a contrast to the buoyancy 

capacity has been running at precious little growth in domes- Capitol and its fat Erst quarter tronics still intact, EMI is nearly j t ^ possible to see how the of most other oil majors, even " 
very high levels with deliveries tie cement deliveries. The in- notwithstanding. EMI has en* half way towards proving that big differential between March though crude availability 

up by 15 per cent, after ten d us try has not had a price rise countered some outside pessi- last year’s performance was not ani j now arose. The revaluation jumped more than a fifth in the BECOMING cloudy In 

months, and the steel reinforce- since May, 1071, and with at mism lately due to its heavy just a high point in a cycle. At was hedged around with period, presumably reflecting re- regions. Bala, in the n 

ment group-Hi tenth of profits least some of the manufacturers commitment to records, with lWp on a p/e of II. the shares caveats Phase Two, the busi- covery from 1972’s nationalise, west, but mainly dry e 

last year — is also doing very now facing higher coal costs worried noises being made may be half way to accepting it. ness rents standstill, possible Uon problems in Iraq; earnings Temperatures near no 

well. Rugby connoisseurs, how- along with everything else, it about shortages of plastics, and controls on reversionary poten- or Frs.13.5 a share only match Central S„ S AV 

ever, will wish to ponder the is certainly going to need one cardboard for packaging in 'IJrQcJpniprp rial and the chance of a mar- the published annual rate of channel Islands, Wales 

implications of a rise of a early next year. particular. However, the AGM riaweinere gtnal ^se in yields. . The subso- 1972. Stripping nut exceptional Mostly e!oudy ^ 

quarter in the depreciation These worries have been forecast from Emmies is still Yesterday's interim report quently rapid rise in prime items and currency swings, how- ^irth to westerly^ 
charge. This, apparently, in- prompting one or two heretics further progress this year, from Haslemere Estates empha- Central London rents, then, ever, suggests an underlying im- a te. Max. iqc (50F). 
eludes something for the to suggest that Rugby's impeco- backed up with "substantially sised once again that invest- was probably compounded by provement of over two-fifths, . 

Ferriby works, which does not able record is going to be tested higher” profits in the first four ment arithmetic means next to a somewhat less conservative while the third quarter London 

open until the latter half of j n 1974. Don’t bet money on months. Perhaps using Capitol nothing in this market People approach. The temptation to apparently showed continued ■ 

nest year and which will add it® Rugby is happier than most as an early warning system, it had been saying that LSIT's link that with the presence of strength. But around SO per Mostt? cloudy,: m ai nly 

about an eighth to UJC. about the outlook for UJC. saw the threat of supply 27 per cent upvaluation since Throgmorton Securities and its ccnL or Total’s crude comes 

capacity. demand, and is very confident shortages a long time ago— the spring of this year might 13 per cent holding is probably from Arab sources, and even Ipesn - fliax - iUtl 1 

The fact is that next year is about Australia. The shares relating them to the U.S. energy in fact have been conservative, one that should be avoided. But after dropping Frs.6.3 in Paris jj.W.. Central N. 13 
going to be the big challenge stand at a 4*year low of 65p, and gap rather than the current oil Haslemere tends to back this until property companies are yesterday to Frs.193.8 it can no take District, fcde-of Man, 
“Are the gyrations of the for a °d the sector. The a prospective p/e of around 8} crises — and as things stand now up, with the estimate that pro- willing to reveal the yield bases longer be said that CFP offers a NLW. Scotland. Central 

stock markets important?" asked fi- rsr * hurdle is the imminent —against maybe 8 for APCM — it sees no problem at least until perties valued at £62m. in March for their revaluations, so that significantly cheaper 1973 p/e lands, Argyll, N. 
one City Editor recently. And court ruling 'on the application will be worth watching for any next summer; if pushed, it will 1973 could now be worth £40m. comparisons can be made than BP'S. . Cloudy with occasional 

he then went on to assert that. ' 

as the City may or may not be 
right the real argument ought 
to be whether its opinions matter 
a great deal in influencing poli- 
tical judgments and the 
behaviour of business. The issue, 
unfortunately, is not as simple 
as that. 

However irrational or lacking 
in discernment the stock markets 
may be and however * modest 
the part they play in influencing 
political judgments and business 
community attitudes, their 


Market 

sickness- 

spin-off 

danger 

BY C. GORDON TETHER 


Pooling of EEC currency | wjihdrawa 1 
reserves is postponed j confirmed 

by Shell 


community attitudes, their] BY REG,NALD DALE » COMMON MARKET CORRESPONDENT BRUSSELS, Dec. 3. 

behaviour can have repercussions J FIRM OPPOSITION from France, With no prospect of agree* Dr. Karl Klasen, President of 
of great practical importance [ Germany and the Netherlands ment before the end of the year, the Bundesbank, told Ministers 

anon uihan thar ara etritino 1 I trwlav fnreari tbit nine Pnmmnn thn minlrtnn. «»!.■ !«• that r'nmnn.ltr.', 


More ministerial 
changes likely 
after recess 


PRIME MINISTER is constitutional issue.” 


or drizzle. Wind . north, 
moderate or fresh. Mss. 
(48F). 

NJ2. England, Borders, E.R 
land, Moray Firth, - CaHJib 
Orkney, Shetland - r: 
Sunny intervals, beepq 
cloudy- with occasional 
Wind north-west, strong. 3 
SC (46F7: ' 

, Outlook: Becoming colder? 

brighter generally, with shot 

north and east ; -f 
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Lighting-up: London -11 
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Belfast 16^0. . . . 


of great practical importance Germany and the Netherlands ment before the end of the year, the Bundesbank, told Ministers ! By Peter Tumtati 
even when they are striking a to-day forced the nine Common the ministers decided to ask for that the Community’s central! ROME Dec 3 

highly optimistic note — the Market countries to postpone fresh Commission proposals for bankers also had objections toigOTTr ITAL14.\'* rhp Italian 

sense of prosperity they induce Plans to start pooling their gold next March, with a view -to a the Commission’s proposals, j of thP Rova’l-^han T^irrh BY JOHN BOURNE, LOBBY EDITOR 

In the investing public at such and foreign currency reserves at possible start to reserve pooling There should be no link between j “ has * • — , 

times can, for example, add thebegmmng of next year. at the end of June. Meanwhile, reserve pooling and increased i admitted tn its emnlnvees that PRIME MINISTER Is constitutional issue." BUSINESS CENTR25 > 

materially to inflationary pres- The same three countries, they will continue discussion of credits, he said; the credits . *<■ negotiating with the St ate- expected to announce further He appealed to electors to note : 

sures. When they are in acutely which together bold around two- an increase in the short-term should be much more limited controlled EXi°Oii rnrtmratinn ministerial changes, probably the identity and the party of the Vdasr v 

pessimistic mood— as they are, thirds of the Community's total credit system at their next than the Commission had pro-lSJrS fa f TtVifan nESHS! after Christmas and before the MPs involved — nearly 200 

at the moment throughout the reserves i. ij so sharply ’ mtldMd meeting here, on December 17 posed, and the credits should j d irithdrawil S the £o!S Commons settles down to its next Labour MPs have signed a ^ c j 


BUSINESS CENTRE5 


at the moment throughout the reserves, also sharply criticised meeting here, on December 17 posed, and the credits should j S? SthSrmvStTt ttL omn«l Commons settles down to its 

world— such reverberations are proposals by the Brussels Com- and IS. immediately after the onl >' be available to support f rnm rlv wai ot tm * group term’s work in mid January- 

apt to be of very much more mission for increasing Cora- Copenhagen “summit” currencies participating in the i 1X1 c?Ji Trail.*..*. i«mn 

serious order Still. mum*™ (ainm « . ? . :«I-* ii^-* = : onwi iguanas o.wu em- 

The list of major countries 
whose stock markets are 
currently reporting ordinary 
share index figures at least 20 
per cent below 1973 “ highs ” is 

5S 5M* "together* with* aslmuk U.K. line " " ni *“ tf&UT “ ^ 

S per cent 6 and Sweden are *“ eous toman in 11* short- RM ’uuon'Ii due to begin. Mr. Anthony Barber, the Chan- What is expected to be the ■ 

about the only exceptions. Of J®? 1 cred,ts - T^ e Commission , ou f? ftie ministers are to ce u or 0 f th e Exchequer said!® na ' round of negotiations Behind scenes 

th^ remahider Denmark. France. had P r °P° 3ed that the member discuss the short-term credit iuat * nound wras not m between Shell and ENI is to D *' n,na “““ „ 

the rema — • D „ *•. . , . ce ’ States start by pooling 10 per system again in two weeks’ time, patin? in P ° U ?he WaS C^mKre start in Rome to-morrow. The I .-Z or . 


Vdiiy 
Mid-day 
■C 'F 


rm’s work in mid-January- motion calling for a committee Bahrain 
Ministers believe that the next to consider the dismissal of Sir 


S 37 M.Mt-alco Cl] 
¥ M iS i Milan R ■" 


themselves * 1 the popular ggU f! 

tions about prices and incomes nutsm ' c 9 -vi'Rame c . 

and the effect on their own Bdmh’rah ,f • ^IsiiKamnv s t 


th» Tis; anfl «?nnth Afri<*a aw *« auui uy puuung iu per ojbiwu ofiua iu iwu 

cent, of their reserves on Germany. France 


some Conserva- pockets of individual items of IsilSSi t 


tive MPs report growing dis- policy.” should also ask how .this 1 ciusanw 


Inauspicious 


Netherlands. • however, flatly scheme. 


much difference, for the towards the EEC he does well -in 

berag. whether the credits were;* *™*!L Petrochemical company. bis WQrk behind tfae scenes . 


towards the EEC he does well in Everyone, including trade 
his work behind the scenes. unionists, should ask themselves 

ZT~ . reserves at the beginning of next German Finance Minister, iSheli^ s' petrochemical Drodueta Another possible candidate for la3t question, he added. 

The extent of the stampede out year, even as a symbolic gesture, warned that the oil crisis would .„ Bnta i a ba( *i the reserve Poot * j Jralriori acriwi S p ch^e is said to be Mr. Gordon 

of J qu !j es P ipriJus P ^r?ne S t<H,a3 £f- ?° unci l meet i ag of le . ad ta ev P n greater movements I2* a “Spt C J tmtSTa much i Adr iSc and its share of a corrJ Campbell, Secretary of State for TOO SeriOUS 
looks the more senous if one Finance Ministers here. France of capital in 1974 than had taken -j “*®t “tep towaras a much railed SSOS nn Scotland who is said to* havp 

remembers that the 1973 "Mghs” and the Netherlands added that piac/this year. The short-rerm SSSiS). Sd to make a very- streJg T Mr. Harold Wilson the Labour ^ 

were themselves in some cases a decision on the value of gold credits should accordingly only F esou re e ®' rather than for their Responsible Italian business imoact in the Cabinet. However Leader * yesterday attacked Mr. aisten 
below the average levels for would have to be taken before be available subjert tTstringenV 1 uniB * d ““ P ractlcal effects ’ B %£EEt US Heath’s latest ministerial 5E2S 

recent years, and also that the any reserve pooling could start controls. Editorial comment Page 20 

indices take no account of — 

depreciation of real values aris- 
ing from the rapid erosion of the 
value of money. Moreover, 
because mast of the main equity 
indices tend to be oriented 
towards “ blue chip ” stocks, they 
often under-state the drop that 
has taken place over the field as 
a whole. 

’ If stock market ebullience can 

provide an unwanted stimulus to l ' — 

economic activity, it follows thatl AN ASSESSMENT of the way These did not take into account CAPITAL EXPENDITURE 
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DTI probes oil crisis effect on 
capital investment plans 


BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 


gloom of the Stygian order that is the oil crisis has affected indus- mail order, where there has ■ 

prevalent to-day is capable of try’s plans for capital investment recently been a sharp increase in j 

operating as a powerful brake. In next year ia being conducted by business. 

other circumstances, of course, the Department of Trade and Another important factor in 
such “intervention” might not Industry. October was the rise in pensions 

be altogether unwelcome. But Figures published yesterday and social security benefits at 
coming at a moment when the oil suggest that capital investment the beginning of the month, 
crisis is threatening to join forces plans were roughly on course which will have added up to 1 1970 
with other factors to produce a during the third quarter of this £40m. to purchasing power. 1971 
decidedly worrying drop in the year, with expenditure showing There was also a marked rise in 1972 
world’s economic temperature, it a rise of about 6 per cenL in instalment credit for consumer 1972 <33* 
could hardly be more volume terms from the second durables. 04* 

inauspicious. quarter level. After the spurt last vear and 1973 ot® 


GAPITAL EXPENDITURE 
AND STOCKS 


and financial circles are aghast contrary to some Press reports, He saf<? “ WiUiTwStfr ™ ,rritI F 0 m ^aiorca f 

at the prospect of Shell withdraw- he is now said to he well f jj? “K:, Z i f IS*]™ 

ing from Italy, because of the thought of by the Conservative S55S? c”t S SSSrSw c ; 

psychological repercussions such Party leadership in Scotland. quer^on prices and^eomS) cSSSSi. c n sifxwfc. k ' 

rn“nX' d i “ e ’ i,ab,y ^ V » c™*.! were moved. S fi!. SE? r“t'o gSS, 1 "* % 3 B BT V 
iB«Tuaaouaiiy. Mr. Heath would want to appoint an already discredited Treasury nnbrovnat c s « xva«i« cj 

° p g ” lts Italian subsidiary another Scot, preferably repre- team. Fa« s is m.owro s, 

sentin e a Scotti « b constituency- “There is one serious c » w Sm s- 

nniv Those in this category include omijiission. The Prime Minister nn>rattar s m st Tamster s | 

Italian market only in 1958. Shell m r Alick Buchanan-Smith should have appointed a nwmwr R • « TrantDe c. 

(Augus North «> d Mearns), Mr. Minister of Fuel and Power. ?”{? » VSSm s : 

tion'nrSed as ins To^ rontiSnS Hect ° r Mon ro (Dumfries) and The energy crisis is too serious t oimm c 10 .v YtS? s 

Mr - Geor e e Younger (Ayr)— all to be left as a part-time job for r 4 m 

2 f them at Present Under- the Secretary for Trade and s-saw. c-aoooy. r-Fair. 


Captai expected to mak 

Western poten tia 
Total factor me Stodaf Italy think again. 


be interpreted as lack of con- Secretaries at the Scottish Office Industry, 
fidenre in Je future of Italy as ^ Anthony Stodart, 

^ C ^rhrtMwa e i W ^ te qh^ii 0r i < Etto - West), who is Minister -• 

P ,e —t'^ tl, t dra « a i. of ^ e ^.. 1S of State at Agriculture. - • 

expected to make many other _ . , , J . . • 

Western potential investors in changes, whenever they r '.jg&fo? 


S— Sunny. C — Cltmoy. F— Fair. R- 






Italy think again. vome, will probably be the final 

£m. Even the Italian Government ones > 1° Sive Mr. Heath the 
+205 is divided over the question, strongest administration he can 
— 145 Several Ministers are known to devise for the run-up to the 
—448 be opposing the whole idea of General Election. 

—129 a takeover by ENI, largely Lord Hailsham. the Lord 
—51 because of the international Chancellor and a senior member 
+238 repercussions such a move would of the Cabinet, yesterday gave a 
+224 have. hint about what he thought 

+159 The question is reported to should be the dominant issue at 


Retail Sales 
Volume 
(1971=100) 


IOQjQ 1971 2453 

705.8 1972 2^497 

Q1 112.0* 1973 Q1 770* 

Q2 108.2* Q2 666* 

Q3 110.7* Q3 720* 

Sept. HOA* Sept. 233* 

Oct 111.9* Oct. 249* 

* Seasonally adjusted. 


have been taken up with the the election. Speaking at the 
British and Dutch Governments. Junior Carlton Club about the 
in the hope that they will dangerous and open “threat to 
persuade Shell to reverse Its the rule of law,” represented 
decision. The largest U-S. oil among other things by those 
companies operating in Italy say. Labour MPs who had “ unjustly 
in private, that a withdrawal of traduced” Sir John Donaldson, 
Shell would be the “ beginning President of the Industrial Rela- 
I nstalment 0 f the end ” for them, too, in tions Court, he said fhic on- 
C red it Italy. • slaoght on Sir John was “a grave 

£m. 


And that, unhappily, is far At this stage, the earlier fore- earlier in 1973. retail sales have ~ Q2* L004 447 +224 

From being the only damage that cast of a 6 per cent, rise in been growing much more slowly 03/0)* 1 njw 473 4.150 

the universal demoralisation of capital investment between 1972 in recent months, even allowing •Seasonal* adjusted; 1970 prices 

the stock markets is capable of and 1973 as a whole seems to for the October rise, 

inflicting on the world's increas- have been reasonable. The big In August-October they were 

ingly vulnerable economic well- question is how far the forecast 31 per cent above the corre- RETAIL SALES AND 

being. Another inevitable effect of a 15 per cent jump in capital sponding period of 1972, and the 

will be to bite deeply into the expenditure next year has been growth between the first half of INSTALMENT GREDIT 

collateral on which a great deal affected by the oil situation. this year and .Tuly-October has 

of bank lending rests. Other economic indicators also been at an annual rate of less Retail Sales New 

At best, this must have the published yesterday show a than 2 per cent Volume Instalment 

effect of making it more difficult slowdown in the rate of indus- __ 11, (1971=100) Credit 

for businesmen to arrange trial stockbuilding, but a revival Jp uel Shortage £m 

■additional credit or secure the in retail saies after the dip in . .. 1971 ioojQ 1971 2JJS3 

renewal of existing facilities. At September. to uae Retail wis- im 705.8 1972 Z497 

worst, it could lead to widespread Seen* ”ttte Change ^befweaa 1973 Q1 112J>* 1973 Q1 770* 

calling in of the more insecure Food sales Ortober srnd NwSSber ™ Q2 108-2* Q2 666* 

credit lines and thence to an At 111.9 (base year 1971 = 100) The other batST oi official Q? 110.7* Q3 720* 

upsurge in bankreptcies — with ^ official index of retail sales statistics published yesterday— ™ 

baleful chain _ reaction j n o c t 0 b er W as per cent. — for industry's stocks — show a 111*9* Oct. 249* 

implications. above the September level, with rise of £159m. in the third * Seasonally adjusted. _ 

Moreover. Die impact on world ma rked Increases in sales by quarter, compared with £224m. In j BRITAIN’S CHICKEN farmers According to Calor, this means 

economic activity or such a turn most categories, except food the second and £23Sm. in the first, . _ . . . , and makers of crystal glass are a 25 per cent reduction in the 

in the situation will inevitably s hops. Shortages of materials and fuel A P£ rt .,? om Pbysm* 1 shortages, threatened by a severe shortage Ipg It needs, 

tend to be exacerbated by the f 00( j gales appear to have were, of course, being widely f tocM>u i l ^i n | ^0 ha J e of liquid petroleum gas after a The company has started dis- 

tendency for that great font or been hit by the particularly cited even before the oil crisis, *“ this quarter by Government instruction to the oil cussions with the Department of 

finance represented by the Euro- sharp rise in prices recently, and and it turns out that there was °} g “ comxnomty prices and companies that they must cut Trade and Industry about getting 

currency rrarket to lose its the volume index has now an increase of only higher interest rates. in the supplies to Color Gas, priority status and its major 

farmer exuberance — in face of dropped two months running. in manufacturing industry's ev ® nt * manufacturers stocks out- The oil concerns have been claim is that, although lpg 

such disconcerting happenings as Preliminary Government esti- materials stocks in the third * new low of told -to cut by 10 per cent the accounts for only around 1 per 

the San Diego bank railure. the mates had pointed to a fall in quarter, against £81m. in the (en “ iab »- 100 >- monthly allocation to Color, work- cent of the U-K-’s energy requi re- 
pull-out by Japanese banks and retail sales during October, previous quarter. Editorial Comment, Page 20 ing from last year’s figures, ments, it has special properties 

the deterioration in the inter- — • • - - - -- - - 

national financial environment. 

- Last, but by nn means least, is 
the added weight that the big 
tumble in share values is giving 
to the forces that are making it 
increasingly difficult for industry 
to raise non-banking capital for 
financing new capital outlays. 
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Gut order to Calor Gas 
hits chicken farmers 

I BRITAIN’S CHICKEN farmers According to Calor, this means 
and makers of crystal glass are a 25 per cent reduction in the 


nance represented by the Euro- sharp rise in prices recently, and and it turns out that there was 2} g “ commoany prices and companies that 

irrency rrarket to lose its the volume index has now on increase of only £2m. higher interest rates. In the supplies to Calo 

jrmer exuberance — in face of dropped two months running. in manufacturing industry's event ' manufacturers stocks out- The oil cone 

icb disconcerting happenings as Preliminary Government esti- materials stocks in the third E!?L DBW ^° w told -to cut by 

can Dieco bank failure, the mates had pointed to a fall in quarter, against £81m. in the ' eud 1969 — 100). monthly allocate 

reiail sales during October, previous qua rter. Editorial Comment, Page 20 ing from last 

Meriden hopes to re-open this week 
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BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


COVENTRY, Dec. 3. 


which preclude the use of alter- 
natives.* 

Calor says around 85 per cent 
of chickens reared in Britain are 
reared under its propane gas at 
farms whose locations would 
make it very difficult to pipe in 
other types of fuel. 

Crystal glass makers use lpg 
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Architects:— Architects Department, Gilbert Ash Ltd. 

The current” jacking "up of IMMEDIATE ACTION is being relevant documents will be piecework bargaining— can be thirds to total UJC output, and becaus^it ^urns'^ith' a part/cu 5 - P r °i et ^ John Terry ARIBA. . 

interest rates in the “safe”— taken to breathe life into the lodged with the Lord Mayor of arrived at, production will begin Norton Vliliers most of the rest clear flame and imoarts no Ma,n Connaciora^ Bovrs Construction (Southern) Ltd. - 
hopefully-fixed interest sector Triumph motor cycle workers Coventry- to flow. Of the 1,750 original employees, colour to the finished product FOR EXAM Pi Fth*. nraetina Qhor u . ", 

makes it difficult In any case to ®®'^^ ri |!! I7 n ri a * psSip^t^mwtine aI1 goes acc °rding to plan, “But” as Mr Bill Laoworth ? bou 5 are thought to have L pg - IS a i so use d extensively nrnwinn Haathr e ^ss^ge .Sheraton Hotel, at LpflO, jl-ji, 

sss-rs aSs i 2t SS w sx z ^ 


—whe^pV'or^ not Vt cari^be' held Triumph, rite parent comp'S* Ipiti.ll> the egreemeut. means **1 from both aides." bloomed the propped p r „.^ PP ‘ y “ l “ aa ° D " ™ " . p; cnn rnnCKfl-afiuih, 

to be unjustified or unrealistic, and the workers will meet at that the Meriden workers will NVT was set np last July with settlement It would not affect British Rail uses Ipg for li^lSwl I yjlil T*# I 1B I If II II 

\nd official attempts— such as the Department of Trade and provide management and labour the help of nearly £5ra. of NYTs plan to reestablish the keeping rail points from freezing, * a m Jr- 

■'.rjtish Ministers are specialising Industry to give legal substance to operate the factory and nvt Government funds to create a UJC motor cycle industry which, Calor takes its lpg from 14 SS CONCRETE limited tho !•«««* . 

! n— of trying to dispose of the to tfcie draft agreement will purchase all completed viable industry from the finan- subject to no further inter- refineries (in the market for M JWL pieeut ^ 

oblem bv perpetually talking A new company. Triumph machines and sell them. NVT ciai wreckage of the BSA- ference. could now proceed in large supplies oF bulk Ipg the 0)5 «» 

. expansion being destined to go Motor Cycles. Meriden, is to be continue to be responsible Triumph concern. Until It was accordance wrth previous an- oil companies themselves are its ^rjT- SgJjSSL n B s “ R ™ E ™, «M! 

• for ever and ever can do formed either by acquiring an f <> r providing components and decided in mid-September to nouncements, It would m parti- main competitors) and has heen ' Q324 2nM P 

’thing hut make matters .worse existing “shell’’ company and all other overheads. close Meriden and transfer pro- cular enable full production of juggling with supplies From them — — 

•hen everyone else can see that changing the name or by the If agreement with NVT on the duction to the BSA factory at three-cylinder Tridents at Small all to keep customers like the ■?[. ! **? F,~T' Q n.*! r l n[e<i .r by st - ^ mpBU| p » a Ltd, tar and nabila 

:hey may now be based on little longer process of registering It price to be paid per machine— Small Heath, Birmingham, Heath to be started earlier than chicken farmers and glass indus* Tiiaw Bra “* n cawmsttwu 

more than wishful thinking. as a new organisation. The a unique piece of collective Triumph contributed about two- atone time seemed likely. try supplied. « 






